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working-out of the readjustments needed as the basis 
of a new period of prosperity; few of them show any 
Building declines still; and automobile 
registrations for ten States show a fairly marked re- 
cession from January of last year. 


a whole indicate a slow 
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HE records of this 
week throw no very 
hopeful light on the 
immediate prospects 
of business. When the 
records of February 
as a whole are com- 
pleted and known, the 
conditions prevailing 
during the month now ending may 
appear in a more favorable light 
than they do at present; for the. 
moment, certainly, the outlook is not 
an encouraging one. The country 
will assuredly recover from its pres- 
ent “depression”—that word, in quo- 
tation marks, being evidently the 
right term in place of the “reces- 
sion” which is the harshest term 
some economic organizations have 
been willing to apply to the current 
downward movement of business. It 
is now pretty plain, and almost uni- 
versally recognized, that the coun- 
try is undergoing a “depression,” 
with or without quotation marks, ac- 
cording to taste. The severity of 
the downward move, which was not 
fenerally recognized until a month 
ago or thereabouts, is an indication 
of the scope and severity of the 
maladjustments which have been 
operating for at least two years 
past; and in a general way it is 
also an indication that recovery will 
at least seem slow, even though it 
will be considerably shorter in time 
than the reckless “prosperity” which 
preceded the plunge. Ecgnomically 
speaking, the country has a strong 
constitution and is still young 
enough to survive rather severe at- 

tacks. 
We should do better, as it seems 











to this writer, if a business situa- 
tion which ought to be recognized 
as bad were not made definitely 
worse by doses of political inop- 
portunism and economic folly from 


Washington. The developments at 
the Capital we have seen this 
week have been not a_- little dis- 


turbing. The market activities of 
the Farm Board via the stabiliza- 
tion corporation not only cut square- 
ly across President Hoover's state- 
ment months ago of what the Farm 
Board would not do; but in addi- 
tion they illustrate one of the wild- 
est and most discredited of economic 
cure-alls. The appeal of Senators 
for the closing of the grain ex- 
changes shows how we have en- 
throned economic ignorance in 
places where it will do the most 
harm; for if, as some of the sena- 
tors appear to think, the low price 
of wheat is due to manipulations on 
the Minneapolis and Chicago mar- 
kets, the situation could be made 
only worse by leaving the price-fix- 
ing functions of future sales to the 
friendly grain exchanges of Winni- 
peg and Liverpool! This article has 
several times expressed its convic- 
tion that President Hoover’s con- 
struction remedy for unemployment 
was illusory and uneconomic; it is 
a curious circumstance by way of 
commentary that the public has 
taken his not very tactful appeal to 
the people against Congressional ex- 
penditures as an indication that the 
trumpeted plan of last November is 
already endangered, or recognized as 
ineffective. The “remedial” activi- 


ties at Washington, including in par- 
(Continued on Next Page) 
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the very existence of the Farm Board 
and its shifting policies, justify liberal 
quotations from the dictionary—but let 
us wait—there may be something new 
next week, even more worthy of epithetic 
commemoration. 

* Among this week’s business records 
possibly the most impressive, and the 
most significant as forecasters for the 
next few months or so, are the reports 
on building, on steel, and on automobile 
registration in January. 

The building returns as given by the 
F. W. Dodge Corporation for the week 
ended Feb. 21 show a daily average 
for the preceding six business days of 
$10,593,583, a recession of about $1,600,- 
000 from the daily average.of the pre- 
ceding week. This by itself, however, 
is less significant than the growing de- 
ficiency of the cumulative total to Feb. 
21, which has increased nearly 2 per cent 
by comparison with last year over the 
preceding week, to the rather striking 
total of 24.4 per cent. By comparison 
with the early weeks of 1928, the cumu- 
lative deficiency to Feb. 21 has increased 
by 3.4 per cent to 35.9. This is only too 
obviously not the movement of a re- 
covering industry. 

From the steel industry come rather 
unexpected reports of a slight decrease 
in consumer demand, and a slight de- 
crease in the rate of ingot production 
for the country as a whole to 80 per 
cent in contrast to 82 per cent a week 
ago. The ingot rate at Chicago, says 
The Iron Age, has risen from 90 to 95 
per cent of capacity on account of re- 
le@Bes of pipe orders, and Alabama 
operations average 94 per cent. The 
causes of this slackening demand in 
steel are probably to be found partly in 
the backwardness of building construc- 
tion, and partly in the not very opti- 
mistic record, so far, of the automobile 
industry. There are now current esti- 
mates that automotive consumption of 
steel this year will be only 60 per cent 
of that last year. Though there has been 
less than the expected demand, the esti- 
mate just referred to may seem exces- 
sively low. But some support in that 
direction is given by partial figures for 
January registrations of new cars, w 
are practically the same as retail safes 
of new cars. The percentage relatidhs 
of last month’s registrations to those ‘of 
December and those of January a year 
ago are summarized in the accompany- 
ing table, where the heavy percentage 
decrease from January of last year in 


typical agricultural States like Missouri 
and North Dakota are especially notable. 
The case of North Dakota is especially 
interesting because the advance of 218 
per cent from December to January is 
set against a decrease of 54 per cent 
in January by comparison with the year 
before. The reader may’recall that in 
this artige lately the December-January 
comparisons for Illinois were presented; 
the percentage change from January of 
last year now given somewhat modifies 
the earlier interpretation of the figures. 


PASSENGER CAR REGISTRATIONS, 














JANUARY, 1930. 
(Per cent change from) 

Dec., 1929. Jan., 1929. 

DE int sneetnecien 21.2 — 85 
i siccnddéenecade 179.0 —15.2 
EE and esendedesee 2.0 —10.4 
i Os ia ek lead 46.2 —16.3 
PE tiers denvenae.4s — 13.3 —26.9 
North Dakota.......... +218.6 —4.5 
South Carolina......... 195.6 — 5.4 
_ (hls eEEgeREt 78.8 —29.2 
West Virginia.......... — 13.3 —11.8 
Wisconsin ............. + 68.8 — 12 
I anchdeecernks + 71.3 —15.3 


The figures in this table of course do 
not of necessity represent the trend of 
automobile purchasing in the country at 
large; but it seems a fair inference 
from them that sales of new cars this 
year will be appreciably smaller than 
last year. 

Among other records of the week is 
the continued lowlevel of freight loadings, 
though there is a slight improvement 
(hardly up to seasonal, however) in the 
absolute figures for miscellaneous and 
merchandise shipments. On this line the 
evidence shows a comparatively low 
level of business activity. 

More striking, as is pointed out in 
more detail on another page, is the fact 
that the commodity price level is now 
practically down to the bottom of 1921— 
and for reasons not so different from 
those operating in the earlier year as 
the hasty observer may be inclined to 
think. The situation is obviously one 
that will justify open-minded and acute 
study. 

For a beginning, let us note a striking 
fact in the world wheat situation—the 
fact that for five years past there has 
been an increasing carry-over in prac- 
tically every large wheat-growing coun- 
try. The situation is not really different 
in any other line of production—either 
there is an actual surplus or a surplus 
is avoided only by curtailment. The sim- 
ple fact is that the world can produce 
more than it can exchange. The rem- 
edy—but the last line of an article is not 
a good place to launch a major thesis. 

BENJAMIN BAKER. 








FINANCIAL 


fhe stock market has made little 
progress in either direction, a de- 
cline during the early part of the 
week having been largely offset by the 
brisk rally of the past two days. Trad- 
ing has been in only moderate volume. 
Signs have appeared suggesting an ap- 
proaching turn in business activity. 
The general decline which set in in the 
middle of last week continued with little 
interruption down to last Tuesday after- 
noon. A quick rally on Wednestay in 
many cases made up the ground lost in 
the preceding several days’ reaction. 
The chief losses on the reaction were 
in the railroad and public utility groups, 
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To compute the weighted gverege. | mu ulti- 
ply the price of each stock oe Be adjgetes 
veight, and to the sum of these products 

add 36.6. A complete explanation of the 
theory of the construction of this -— e 
appeared in The Annalist of Jan. 
page 3. Reprints of this article may 1; ob- 

ined from The Annalist Editorial Depart- 
ment, Times Square, New York. 


Standard Gas and Electric, American and 
Foreign Power, International Telephone, 
New York Central and Atchison declin- 
ing below points at which they had pre- 
viously met support. Steel also gave 
ground readily at times, falling last 
Tuesday to a level 13 points below last 
week’s high. 

On the other hand, there have been 
no further declines in the coppers or 
motors, and the mail order stocks have 
held despite the bad break in wheat. 
On the Wednesday-Thursday rally West 
inghouse, General Electric, Johns-Man- 
ville, Radio, American Can and a large 
number of specialties’ were bid up 
rapidly. 

The market appears to have given a 
good account of itself this week in the 
face of a number of unfavorable news 
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MARKETS 


developments. Last Tuesday’s break in 
wheat prices to below a dollar a bushel, 
the Hoover statement as to the necessity 
of reducing government expenditures, 
greater irregularity in the business 
situation and the winding up of the 
bankers’ pool not only have failed to 
produce any general liquidation, but 
have been followed by a brisk rally. 

The announcement that the bankers’ 
pool had completed its liquidation is sus- 
ceptible of a number of different in- 
terpretations. It might be considered 
unfavorable because it suggests that the 
floating supply of stock has been in- 
creased. On the other hand, it could be 
maintained that the statement applies 
only to the account of this particular 
pool, whose operations were naturally 
limited to the period during and immedi- 
ately following the break, and that its 
liquidation has nothing to do with the 
market position of its members. Finally, 
it might be held that the bankers might 
have refrained from making the an- 
nouncement unless they believed the 
market to be in a sound position. 

President Hoover’s statement that a 
marked reduction must be made in gov- 
ernment expenditures emphasizes the 
danger of depending on the government 
construction program to stimulate busi- 
ness. 

The course of business activity over 
the next three months is a factor of con- 
siderable importance in the stock market 
outlook. That stocks are by no means 
impervious to unfavorable industrial de- 
velopments is shown by the unsatisfac- 
tory behavior of particular groups. The 


‘ oils, the coppers, the mail order issues 


and the motors are still only a little 
above the November lows. And it is 
these particular industries that have 
during recent weeks been in the worst 
position. 

During the past fortnight the prices 
of hides, zinc and steel scrap have de- 
clined, and steel orders are reported to 
have fallen off. The motor industry has 
not held its January gain. The facts 
suggest that the danger of a second 
quarter relapse in business is increasing. 

The money situation continues to im- 
prove. Commercial loans of the report- 
ing member banks, corrected for seasonal 
variation, have declined further this 
weex. This morning’s statement of the 
Federal Reserve banks shows another 
moderate increase in holdings of bills 
bought in the open market, on a cor- 
rected for seasonal variation basis. This 
and the week’s gold imports have added 
about thirty millions of dollars to the 
supply of reserve money. As a result of 
the general improvement in the money 
situation rediscounts, on a corected for 
seasonal variation basis, have fallen to 
the lowest point since early 1925. 

Continued improvement in the money 
situation suggests that another reduc- 
tion in the rediscount rate may be ex- 
pected within the next two months. The 
rate was half a point lower during part 
of 1927 and 1928, and it was a full point 
lower in 1924. 

The favorable money outlook has thus 
far failed to produce a marked advance 
in bond prices. In part this lack of re- 
sponse has been due to seasonal influ- 
ences, and in part to the fact that bonds 
are normally slower to follow underly- 
ing money conditions than are short 
term interest rates. 


During the week most of the leading 
European exchange rates tended to ad- 
vance, although in no case was the gain 
substantial. Sterling rallied early in the 
week but later reacted. A. McB. 
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The Constitutionality of the Farm Relief Act— 
Its Validity Challenged 


By J. G. MITCHELL 
Of the Iowa Bar 





HE constitutional va- 
lidity of the agri- 
cultural marketing 


act may properly be 
challenged upon the 
ground that it is a 
calculated effort upon 
the part of Congress 
/ to promote the com- 
mercial enterprises of one group of citi- 
zens at the expense of another. It can 
be sustained, if at all, only upon the 
theory that the program contemplated 
constitutes a legitimate exercise of the 
regulatory powers over interstate and 
foreign commerce vested in Congress by 
the United States Constitution. 

The declaration of policy, which is em- 
bodied in the initial section of the act, 
recites as a purported aim the protec- 
tion, control and stabilization of the cur- 
rents of interstate and foreign commerce 
in the marketing of agricultural com- 
modities and their food products. The 
conclusion can hardly be resisted, how- 
ever, that this phraseology is a mere 
interpolation for the purpose of relating 
the real project in some vague manner 
to the commerce clause. This position 
is fortified by the circumstance that the 
references to interstate and foreign com- 
merce appear only in this section; their 
elimination would detract nothing from 
the significance or value of the measure, 
and continuous regard for this -limita- 
tion by the Federal Farm Board, upon 
whom the duty of administration de- 
volves, would act as a paralysis upon its 
activities. 











The Real Purpose of the Farm Act 


The actual purpose of this measure, as 
stated, is to place the agricultural in- 
dustry upon a basis of equality with 
other industries. This end is to be at- 
tained by the promotion and fostering 
of various types of organization and the 
establishment and financing of a farm 
marketing system of producer owned 
and producer controlled cooperative as- 
sociations and other agencies. 

Governmental assistance will consist 
of substantial contributions from the 
public treasury, $150,000,000 having al- 
ready been made available. A bureau, 
capable of indefinite expansion, is 
created to administer these funds and 
exercise a benevolent tutelage over their 
various recipients. 

That Congress had its own suspicions 
of the validity of this enactmerf® may 
be gathered from the particularity of its 
constitutional savings clause, which con- 
stitutes its penultimate appendage. ‘ 

While the study here undertaken neces- 
sarily involves a large number of im- 
portant collateral elements, obvious limi- 
tations of space make it imperative that 
attention be focused in this discussion 
upon the most vital. We proceed im- 
mediately thereto. 

It is manifest that without financial 
contributions from the national treasury 
the statute cannot be administered. The 
constitutional propriety of an actual ap- 
propriation of $150,000,000 out of an 
authorized appropriation of $500,000,000, 
and its dedication to the purposes 
enumerated, constitute, therefore, a 
question of paramount practical, as well 
as legal, importance. 


Can Tax Funds Be Used to Equalize 
Industries? 


That the power to devote any part of 
the public revenues to a particular pur- 
pose is to be determined by the power 
to tax for that purpose is a principle 
that has become axiomatic. Conse- 
quently, if we are to determine the com- 





petency of Congress to appropriate 
largely for the benefit of the enter- 
prises designated, we must determine 
whether the taxing power vested by the 
United States, Constitution covers that 
purpose. We are persuaded that it does 
not, 

Aside from specific purposes that are 
not germane to the instant discussion, 
Congress is authorized to levy taxes for 
the “general welfare.” The precise ques- 
tion, therefore, is whether the equaliza- 
tion of economic groups by the means 
conceived is a proper adventure of the 
National Government. It may be ob- 
served, in passing, that one purpose of a 
protective tariff is industrial benefit. 
But the important distinction, from the 
constitutional and judicial standpoint, as 
will be later demonstrated, is that it is 
indirect and secondary. The primary 
purpose of the tariff is revenue. From 
this diversion we proceed to our main 
thesis. 

That the maintenance of an abundant 
food supply would be for the general 


welfare is a proposition that isnot open 
to debate. It is the principle underlying 
all previous discriminations and contri- 
butions to the egricultural industry. It 
is the only one that is wholly justifiable 
upon ethical grounds. 


Narrowing of the Food Supply Not in 
“the General Welfare” 


But a complete reversal of this policy 
is connoted in the agricultural marketing 
act, for one of its chief concerns is the 
prevention of any such abundance. It is 
made the special duty of the Federal 
Farm Board to discourage the produc- 
tion of a surplus, the particularity of its 
definition being one of the most notable 
features of the measure. So urgent is 
this consideration that Congress has de- 
vised the peculiar machinery by means 
of which it is intended that surpluses 
shall be prevented and controlled. 

The conditions possible in a great 
constitutional and judicial standpoint, as 
emergency, if restriction to seasonal or 
annual demands in all food commodities 


Commodity Prices Down To 
Lowest Post-War Level 


last six months, none is more in- 
teresting, nor perhaps more start- 
ling, than the decline in wholesale com- 
modity prices practically to the lowest 
level reached in the post-war deflation- 


Q* the various developments of the 


Prices declined 3.2 per cent to Feb. 25. 
Applying this percentage decrease to the 
January average of the B. L. S. index, 
the result is 90.4, or a whole point below 
the previous post-war low. 

The average for February shows, of 
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Commodity Price Index fell to 93.4, 
which compares with 91.4, the figure for 
January, 1922, the month which marked 
the end of the sweeping decline from 
the 1920 peak of 167.2. 

And since January there have been 
further drastic declines in commodity 
prices, as shown by the fact that from 
the January average The Annalist 
Weekly Index of Wholesale Commodity 


a decrease of only 1.7 per cent from the 
January average; but the application of 
this percentage decrease to the January 
average of the B. L. S. index brings the 
February estimated index, on the 1926 
base, as shown by the dotted extension 
on the accompanying chart, down to 
91.8, which, with the exception of the 
index for January, 1922, is the lowest 
recorded since October, 1916. 


is to become a national policy, are 
rather alarming of contemplation. It 
simply cannot be that governmental re- 
striction of primary supplies is for the 
general welfare. 

Considering the matter in terms of 
numerical interest, we are confronted by 
the fact that the agricultural population 
constitutes a relatively small and di- 
minishing minority. Whether or not this 
trend is deplorable is not germane to the 
present inquiry. It is perhaps true that 
some manifest benefit to the remainder 
of the citizenship would afford justifica- 
tion for special favoritism to a selected 
class. This is probably the primary 
warrant for public aid to education and 
the poor. But it does not appear that 
this was the legislative objective. On 
the contrary, it was conceived, as the 
terms of the enactment necessarily con- 
note, that certain economic groups were 
more favorably conditioned than is. agri- 
culture. The purpose is to obtain parity. 
In the accomplishment of this design 
those groups to which Congress at- 
tributes a state of affluence will make 
their involuntary contributions through 
the avenues of taxation. 

If .this course may be justified under 
the provisions of the United States Con- 
stitution in order to favor any particu- 
lar class, it follows that Congress may 
repeat the process and these drafts upon 
the treasury indefinitely. The only 
conditions precedent will be a declaration 
with reference to the class under con- 
sideration of economic inferiority, and 
that the procedure by which their lost 
estate shall be regained is in some vague 
and remote fashion related to the com- 
merce clause. 


Destruction of Another Industry In- 
tended 


But the activities and contributions 
authorized by this measure are not in- 
tended merely as affirmative aid to a 
particular class. They are actually de- 
signed for the economic destruction and 
elimination of another. That there exists 
a marketing mechanism in this country 
which covers the entire field is common 
knowledge. The creation and function- 
ing of another of different character 
necessarily implies the destruction of 
that already in operation. 

If the terms of the act itself left any 
doubts as to the results that are antici- 
pated they are completed erased by cate- 
gorical announcements emanating from 
the Federal Farm Board itself. There 
can be no denial that the whole adven- 
ture constitutes an assault upon the 
present marketing structure. With the 
merits or defects of that edifice we are 
here in no way concerned. It will be suf- 
ficient to indicate that, from the consti- 
tutional standpoint, the condition con- 
templated by the statute is aggravated 
by the fact that its builders and owners 
will be required by inevitable contribu- 
tion to the national revenues to render 
materia] assistance in their own oblitera- 
tion. 

Heretofore the policy of this nation 
has been regulation rather than destruc- 
tion. It has been pursued in relation to 
the merchandising of agricultural com- 
modities as well as in other fields. And 
this consideration is more than _inci- 
dental when it is remembered that in the 
determination of what is or is not a pub- 
lic purpose to which public funds may 
properly be dedicated the custom of the 
country or the community 1s as definite 
a guide as may be indicated. 

The singular instance of the legal abo- 
lition of the liquor industry without 
compensation furnishes no argument for 
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the destruction of one that is not 
esteemed obnoxious, and which is indis- 
pensable to the national existence. No 
one will dispute the proposition that the 
immediate destruction of existing agri- 
cultural marketing machinery would 
draw in its train the most terrible eco- 
nomic and social disaster and paralysis. 
By what right or authority, it may prop- 
erly be asked, shall the government con- 
demn an institution to extinction, the 
rate of which shall be determined by the 
progress in vitality and stature of some 
new creation which it undertakes to 
nurture ? 

It is obvious that something more than 
mere denial of the equal protection of 
the law to a class of citizens is in- 
volved. They are actually made the spe- 
cific object of its attack. 


Some Legalistic Arguments in Defense 
of the Act 


But while it may be conceded by its 
partisans that the legislative adventure 
upon which Congress has embarked has 
slender support in equitable considera- 
tions, legalistic arguments will doubt- 
less be propounded in its defense. Some 
of them may well be examined in antici- 
pation. 

It may be contended, and with truth, 
that special consideration to the agri- 
cultural industry is the well-established 
policy of the various States, and that 
this has been countenanced by the Su- 
preme Court of the United States. It 
is important to observe, however, that 
there may be a sharp cleavage between 
competent State policy and national pol- 
icy. This presents a subject which can- 
not be discussed here at length because 
of limitations of space. One example 
may, however, be offered as illustration. 
The State of North Dakota had em- 
barked upon a comprehensive agricul- 
tural merchandising program. It was 
contended that the appropriation of pub- 
lic revenues to this purpose was uncon- 
stitutional as being for a private rather 
than a public purpose. The Supreme 
Court of the United States invoked as 
its criterion the custom and policy of 
the community, and pointed out that the 
people of that State had actually 
amended its Constitution in order to en- 
able State participation in such enter- 
prises. It was on these grounds that 
the court held that it was without war- 
rant to interfere. 

Aside, however, from the considera- 
tion of State as distinguished from Fed- 
eral policy, the right to continued and in- 
’ creased favors is not to be deduced from 
previous grants. On the contrary. And 
while there have been the most vocifer- 
ous assertions that the agricultural in- 
dustry alone has been the subject of 
legislative neglect, the converse of that 
proposition would more closely approxi- 
mate the truth. 

While admitted favoritism should not 
be relied upon by the industry’s ex- 
ponents for its perpetuation and in- 
crease, if for no other reason than that 
the recipient of special favors is more 
often their victim, it is necessary to ex- 
amine the character of previous grants. 
And this to determine whether they 
share the same nature as the one now 
under consideration, and justify it. We 
are persuaded that they do not. 


The Substance of Certain Decisions 


So far as the States are affected, dis- 
criminations generally resolve into two 
categories—liberal exemptions from 
forms of taxation, and exemptions from 
the operation of statutes inhibiting 


monopolies and combinations in favor of 
agricultural cooperatives. With respect 
to the first the Supreme Court of the 
United States has not only recognized as 


permissible certain forms of favorable 
discrimination but also the inherent 
power of a sovereign State to classify 
the subjects of taxation. This principle 
has applied to many other objects than 
those strictly agricultural. But it is 
pertinent to observe that this policy de- 
rives from early American history, when 
the country was predominantly agricul- 
tural, and consequently dependent almost 
exclusively upon that industry for its 
social and economic existence. Since con- 
ditions have changed, a variation of the 
rule may without impropriety be agi- 
tated. 

In a well-known case the Supreme 
Court held a State anti-trust law uncon- 
stitutional solely upon the ground that 
food producers were exempt from its 
operation. It cannot be said that this de- 
cision has been expressly overruled. But 
if it be conceded that it has done so by 
implication, and that the favors granted 
and described are within the bounds of 
constitutional propriety, it is to be ob- 
served that such assistance is negative 
in its content. 

The agricultural marketing act con- 
templates an entirely new and different 
point of departure. Its aid‘is actively af- 
firmative, and, as has already been in- 
timated, at the direct expense of the gen- 
eral public, and to the positive detriment 
of a large section, which will be obliged 
to contribute to its execution. 


The Case of the Land Banks 


The most notable occasion upon which 
Congress afforded affirmative financial 
assistance to the agricultural industry 
was in the case of the Federal Land 
Banks. Its action was sustained by the 
Supreme Court. The point at issue, and 
the only one that was the subject of di- 
rect decision, was whether the :nstru- 
mentalities of the banks could be con- 
stitutionally relieved of the burden of 
taxation. It is true that the real purpose 
of the enabling act’ was to afford credit 
to the agricultural industry upon favor- 
able terms, and that capital contributions 
from the national treasury were origi- 
nally authorized. But the banks had 
been designated by the act as deposi- 
tories of national funds and were re- 
quired to purchase government bonds. 
The court disregarded all other con- 
siderations and held that, since the 
banks were fiscal agencies of the gov- 
ernment, any inquiry concerning ulterior 
motives or pretexts on the part of Con- 
gress was outside the judicial preroga- 
tive. In this holding it followed the de- 
cisions of Chief Justice Marshall in the 
United States Bank cases, and other 
later authorities. 


The argument frequently advanced, 
that governmental aid has been fur- 
nished the national banking system, with 
its correlative effort to reach a conclu- 
sion from a single premise, is only 
another illustration of the danger of 
reasoning by analogy. Where the Su- 
preme Court has approved governmental 
participation in financial enterprises it 
has done so by reason of direct service 
to the government, which has been 
anticipated and deemed essential to its 
interests. The character of the agencies 
devised, and the extent and nature of 
their collateral activities, have been con- 
siderations which the court has deemed 
of peculiarly legislative concern. 


New Agencies Not Agencies of the 
Government 


It may not be successfully contended 
that the agencies contemplated in the 
agricultural marketing act, to which the 
Federal Farm Board is authorized to 
lend money derived from the public 
revenues, are in any proper sense agen- 
cies of the government, or that they owe 
any service to the government. 

A significant distinction consists in 
the circumstance that none of the or- 
ganizations contemplated are to be or- 
gapized under national laws. They are 
exclusively State creatures, and it is ex- 
pressly required that the stabilization 
corporations shall be organized under the 
laws of some State or Territory, and 
that the outstanding voting stock or 
membership interests may be owned only 
by cooperative associations handling the 
commodity in which the stabilization 
corporation is interested. To these insti- 
tutions loans are to be made at rates 
and upon terms that, under certain mar- 
ket conditions, might be more favorable 
than would be available to the govern- 
ment itself. 

It cannot be overemphasized that, in 
connection with its participation in its 
fiscal agencies, the government’s first 
and proper concern has been to safe- 
guard itself. But in the field of agri- 
cultural merchandising this policy suf- 
fers a complete reversal. There is evi- 
denced more solicitude for those who 
participate in these corporations as di- 
rectors and stockholders, the exclusive 
beneficiaries, than for the government. 
To the stabilization corporations the exe- 
cution of all programs of surplus control 
is to be committed. To this purpose 
loans are authorized. Reserves are re- 
quired to be set up for repayment of 
such loans, to be derived exclusively 
from the profits from surplus control 
operations. If the reserves prove in- 
adequate for repayment, no other re- 


National Bank Resources Declined in 1929 


OMPTROLLER of the Currency 
C John W. Pole announces that the 

aggregate resources of the 7,408 
reporting national banks in the conti- 
nental United States, Alaska and 
Hawaii on Dec. 31, 1929, the date of 
the recent call for statements of con- 
dition, amounted to $28,882,483,000, ex- 
ceeding by $958,173,000 the amount re. 
ported by 7,473 banks as of Oct. 4, 1929, 
the date of the previous call, but were 
$1,706,673,000 less than the resources 
of 7,635 banks on Dec. 31, 1928, the 
date of the corresponding call a year 
ago, when the aggregate resources were 
more than $30,500,000,000. 

Loans and discounts, including redis- 
counts, on Dec. 31, 1929, amounted to 
$15,150,046,000, showing an increase of 
$188,169,000 since Oct. 4, 1929, but a 
decrease of $129,585,000 in the year. 

Investments in United States Govern- 
ment securities of $2,612,087,000, which 


amount included bonds deposited with 
the Treasurer of the United States to 
secure circulating notes outstanding, 
showed decreases in the three and 
twelve-month periods of $92,787,000 and 
$396,636,000, respectively. Other mis- 
cellaneous bonds, stocks and securities 
totaling $3,845,756,000 showed an in- 
crease of $104,742,000 since the date of 
the previous call, but a reduction of 
$272,839,000 in the year. 


Balances due from _ correspondent 


banks and bankers of $4,761,093,000, 


which amount includes reserve with the 
Federal Reserve Banks of $1,348,046,000, 
were $470,476,000 more than _ three 
months previous, but $919,916,000 less 
than reported on Dec. 31, 1928. 

The paid in capital stock of the re- 
porting associations was $1,704,473,000, 
exceeding by $33,199,000 the paid in 
capital on Oct. 4, and was $87,997,000 
greater than this item on Dec. 31, 1928. 











sources of the corporation are available, 
other than future profits from similar 
operations. 

The financial assistance afforded 
railroads from the public revenues pre- 
sents a question which, at an earlier 
period of their and the judicial history, 
might have been constitutionally trouble- 
some. No principle, however, is more 
firmly incorporated in the national policy 
than that the railroads are essentially 
a public utility, and that any contribu- 
tions thereto are dedicated to a public 
purpose. So conclusive is it, that in a 
relatively recent case involving the re- 
capture clause of the transportation act 
Chief Justice Taft maintained the valid- 
ity of that provision upon the undebat- 
able assumption that the railroad is a 
business institution “dedicated to the 
public service.” In that respect it bears 
no resemblance to an organization owned 
and controlled by specified individuals 
for the purpose of merchandising their 
products. 


How Far Can Supreme Court Go in Dis- 
tinguishing Actual From Ostensible 
Purposes? 


Another important consideration re- 
mains and is expressed in the inquiry as 
to the extent to which the Supreme 
Court of the United States is war- 
ranted, under its own declared policy and 
the authority vested in it by the Consti- 
tution, in distinguishing the actual from 
the ostensible legislative purpose. 

If the purpose of the agricultural 
marketing act is indeed the exercise of 
regulatory powers over interstate and 
foreign commerce, some merit might be 
conceded to the contention that Congress 
might employ such agencies and use 
such means as it should deem neces- 
sary. The courts may not search for 
underlying motives. 

But the mere mention of a prerogative 
in the title of an act and the declara- 
tion of policy can surely not be urged 
as a conclusive intimation of purpose. 
Nor can a declaration of policy consti- 
tute an accession of new and unauthor- 
ized powers. Judged by the complete 
absence of support throughout the re- 
mainder of the statute for this theoreti- 
cal purpose, reference to the Eighteenth 
Amendment would be almost equally 
relevant. 


Despite its general policy, the Su- 
preme Court of the United States has not 
hesitated to denounce seeming enact- 
ments, when upon their face it has been 
manifest that the ostensible purpose and 
the actual were inconsistent, and that the 
latter was without the legislative author- 
ity. Notable illustrations are presented 
in the future trading and child labor 
cases. The discrepancy in the case of 
the act under examination is manifest. 

In the discussion of a subject of such 
magnitude as the present one, ex- 
haustive treatment in a single article is 
obviously impossible. There are a num- 
ber of cogent collateral considerations 
that must be omitted. Furthermore, the 
writer is not committed to the folly of 
confident prediction of the decision that 
may be rendered by the highest tribunal 
of the land in the event that the ques- 
tion is presented. Sharp divisions among 
the members of that body are a warning 
against overconfidence. But a further 
consideration is still more cogent and 
projects itself from any study of cases 
involving the constitutional validity of 
statutes. 

These decisions are peculiarly de- 
pendent upon the procedure adopted and 
the evidence presented. What may or 
may not be a public purpose to which 
public funds may properly be dedicated 
is a question to be determined by the 
facts peculiar to the individual case. 
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The Economic Crisis in Haiti—Single-Crop Evils 
Outweigh American Effort 


By GEORGE E. ANDERSON 





HE Republic of Haiti 
looms much larger po- 
litically at the present 
time than its eco- 
nomic importance to 
the rest of the world 
justifies; but the 
country’s present eco- 
nomic position is so 

direttly connected with its political po- 

sition and both are so directly con- 
nected with American finance and gov- 
ernment that the financial reaction to the 
result of the work of President Hoover’s 

Commission of Investigation is likely to 

be far more important than the size, 
opulation, trade and finances of Haiti 
tself might indicate. 
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Haiti Facing Economic Crisis Despite 
American Financial Assistance 


American finance is so dominant in 
Haiti at the present time that its re- 
sponsibility for the materia] well-being 
of the country must be considered. Its 
record in discharging its obligation to 
the Haitian Government and people has 
been especially creditable. But trade and 
business generally in Haiti are bad, and 
they are likely to be no better until there 
has been a complete change in Haitian 
agricultural life, on which all Haitian 
prosperity rests to an unusual degree. 
From the standpoint of national debt 
and foreign obligations, and the financial 
position of the government generally, the 
situation is good—far better than it ever 
has been before. Taxes are reasonable 
and in some lines have been reduced; 
the national budget balances and on an 
average returns a substantial surplus; 
public works are being constructed and 
improved at a highly satisfactory rate— 
much better than could be expected. 

Far from being responsible for the 
present depression, American adminis- 
tration of the country has in fact saved 
the nation from bankruptcy, has pre- 
vented current depression from over- 
whelming it, and is setting the Haitian 
people on the road to better things. 
Nevertheless, imports and exports have 
fallen off greatly in the past year and 
especially in the past few months, the 
country is faced with a disappearing 
market for its products, trade lan- 
guishes, revenue is decreasing, and, in 
short, the country is face to face with 
an acute economic crisis. 


A One-Crop Country 


The underlying cause of present de- 
pression in the trade and financial ac- 
tivities of the Haitian people is the old, 
old story of producing crops which are 
no longer wanted, in present volume, in 
world markets. Haiti is a one-crop 
country. On an average coffee consti- 
tutes 75 per cent of its total exports; 
cotton, from 10 per cent to 12 per cent; 
logwood. about 5 per cent; sugar, about 
3 per cent; cacao, about 2 per cent, no 
other items being of material impor- 
tance. Of the $16,723,633 of exports in 
the fiscal year ended in September, 1929, 
coffee was valued at $12,498,781, cotton 
at $2,070.709, logwood at $502,216, cacao 
at $237,257 and sugar at $210,790. The 
proportion of these various exports varies 
from year to year, but coffee is the con- 
trolling factor in the’ Situation with cot- 
ton a distant second and logwood, cacao 
and sugar making up a rather erratic 
balance. 

At the present time the world market 
for coffee, cotton and sugar is thorough- 
ly congested and prices are as low as 
they well can be with continuing produc- 
tion. As the Haitian coffee crop goes 





so go Haitian imports. In the fiscal 
year ended in September, 1928, the total 
exports were valued at $22,567,246, of 
which coffee constituted $17,916,463 or 
about 80 per cent. The imports that year 
were valued at $20,248,257. With the 
drop in the exports in 1929 the imports 
dropped to $17,237,922. Exports of cacao, 
logwood and sugar also declined. Ex- 
ports of cotton showed a slight increase, 
but cotton as a rule represents only 
about 10 per cent of Haitian exports. 
The entire situation, in short, depends 
upon coffee, and while the exports of 
coffee in the last fiscal year were inter- 
fered with by drought before harvest, 
rain during harvest, and a hurricane 
during the transportation period, the 
price of coffee in world markets has 
been such that a full crop would have 
afforded little relief to Haitian trade. 


Efforts Toward Improvement 


The present economic crisis in Haiti, 
therefore, represents the accumulated re- 
sults of a vicious agricultural policy 
covering almost the whole of the coun- 


try’s history. It is a fact which must 
be accepted as inevitable, and all that 
remains to be done is to find the best way 
possible out of the difficulty. This the 
American administration is attempting 
to do. The government, first of all, is 
endeavoring to improve the coffee crop 
both in quality and quantity. It has in- 
troduced a standardization law which 
will do much toward improving the mar- 
keting of the crop abroad. It is also 
endeavoring to teach the Haitian peas- 
ant to cultivate his crop, instead of 
merely gathering it from unpruned, un- 
tended trees as at present; and there 
is some hope of coffee cultivation being 
introduced upon a proper plantation ba- 
sis. 

Similar efforts are being made with 
respect to other products. Cotton, for 
example, is usually of poor grade, and 
yet some cotton has been grown in the 
country equal or superior to the best sea 
island staple. Cacao is grown easily 
and cheaply; a hundred and fifty years 
ago Haiti was the world’s chief producer 
of cacao and the Haitian product is ex- 


The Adjusted Index of 
Electric Power Output 


This is the first of a series of short 
articles designed to answer questions of 
general interest which arise from time 
to time regarding the various business 
indices computed by THE ANNALIST. 


HE ANNALIST’S adjusted index of 
v electric power production is one 
of the most important as well as 
one of the most interesting components 
of The Annalist Index of Business Ac- 


representative of fluctuations in indus- 
trial activity in specific basic industries. 

A reader of THE ANNALIST has sub- 
mitted the following questions regarding 
the electric power index which seem to 
be of such general interest as to merit a 
discursive answer: 


I am_ particularly interested in 
‘ electric power production and 
am taking the liberty of asking just 


what this item signifies. Does it mean 






























































Chart 1. 
AVERAGE DAILY ELECTRIC POWER PRODUCTION 
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tivity. With the adjusted index of power generated for use in industrial 


freight car loadings it shares the dis- 
tinction of being one of the two com- 
ponents which may be said to be broad- 
ly representative of fluctuations in gen- 
eral industrial and trade activity as con- 
trasted with the other components 
which, like steel ingot production, are 


activities only or is it a broad term 
econ, all t My dex produced to light 
homes, &c.? doubts have been raised 
by the recessions shown in your current 
index figures on this item as compared 
with corresponding figures in previous 
years. My specific interest lies in certain 
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ceptionally fine when properly prepared 
for market; but at present it is usually 
so dirty that even the most modern ma- 
chinery fails to clean it properly. The 
government also is making efforts to 
secure the diversification of crops. 

The American Corn Products Com- 
pany has beén experimenting for several 
years in the growing of corn, and the 
exports of corn have been increasing. 
The growing of vegetables and fruits for 
the American markets, especially pine- 
apples, bananas, avacados, limes, ginger, 
cashew nuts and the like has been suc- 
cessfully inaugurated. Perhaps more 
important than all, the growing of sisal 
has been commenced upon a considerable 
scale, and the development of this new 
industry is being energetically pushed. 
What schools have been introduced under 
the limited powers of the American com- 
mission in this line have been agricul- 
tural and industrial training schools, 
with a view to diversifying the products 
of the country and the occupations of 
the people. In short, the situation from 
an economic standpoint is being met in 
a more or less intelligent way so far as 
it goes. Wevertheless coffee is and will 
long remain the principal crop of the 
Haitian people, and with world stocks of 
coffee what they are the prospect is not 
reassuring. It is possible that with im- 
proved cultivation and proper grading 
and production on an adequate planta- 
tion scale the growing of coffee in the 
country may be made profitable by rea- 
son of the decided inherent superiority 
of the Haitian product; but this is 
problematical, and in the meanwhile the 
economic situation of Haiti is bad, and it 
is likely to be worse before it is better. 


Public Finances Flourishing 


In contrast to this gloomy prospect in 
general, the business and finincia] affairs 
of the Haitian Government are flourish- 
ing and whatever criticisms may be of- 
fered as to the American administration 
of the affairs of Haiti—if any—none can 
be offered as to this country’s adminis- 
tration of Haitian finances. On Sep- 
tember 30, 1915, the total public debt 
of the country was placed at 153,861,069 
gourdes, or $80,772,218. It increased 
somewhat during the war and on Sep- 
tember 30, 1918, reached a maximum 
of the equivalent of $35,449,580. On 
September 30, 1929, it had fallen to the 
equivalent of $17,735,479. The reduction 
of the debt between the fiscal years 1928 
and 1929 amounted to $1,152,144, of 6.1 
per cent. 

The funded debt of the country con- 
sists of three issues of bonds bearing 
6 per cent interest and secured and ad- 
ministered in the same way. The first 
issue was for $16,000,000 and was ar- 
ranged with American financiers through 
the Department of State in Washington 
as the basis for the reorganization of 
the country’s finances. The second is- 
sue was for $5,000,000 and was placed 
for the purpose of funding the internal 
debt of the country and to pay awards 
of the International Claims Commission. 
The third issue was for $2,660,000 as a 
basis for a readjustment of the rela- 
tions of the government to the holders 
of certain railway bonds. Under the 
loan contracts, the funds for the service 
of al] three of these loans are furnished 
by the General Receiver in block. In- 
terest is first paid, and the excess ap- 
plied to amortization; and as interest is 
reduced by the latter, the rate of amor- 
tization is increased. 

As a matter of fact, much of the time 
the Haitian Government has been ready 
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to redeem more of its debt than it could 
purchase at the rate allowed by law—at 
or under par. Under the contract, the 
second loan will be completely discharged 
by 1936, the year of expiration of the 
present treagy with the United States, 
the third loan by 1942 and the first or 
principal loan by 1943. Inasmuch as 
about 37 per cent of the first million 
dollars over $7,000,000 revenue for any 
one year is also applied to amortiza- 
tion. the actual rate of retirement is 
more rapid than the contract requires. 
In addition to the funded debt above 
noted, the gross debt of the country also 
includes a little less than the equivalent 
of $800,000 as the unsecured portion of 
the nickel currency in circulation in the 
country. 


Budgets Usually Show a Surplus 


The finances of the country are oper- 
ated upon a strict budget basis. The 
budget for the current year shows esti- 
mated receipts at 40,100,000 gourdes, or 
$8,020,000, and expenditures of 40,090,- 
990 gourdes, or $8,018,198. But since 
revenue depends almost entirely upon the 
coffee crop, constderable allowance must 
be made for possible variations in the 
revenue due to market changes. The 
policy is followed, therefore, of carrying 
considerable cash balances in the treas- 
ury. The statement of condition of the 
treasury at the end of the fiscal year of 
1929 showed cash asset deposits or funds 
in the hands of disbursing officers 
amounting to 29,114,118 gourdes out of 
the total assets of 32,693,381 gourdes, the 
liabilities including a cash working bal- 
ance of 20,361,458 gourdes. Of the cash 
deposits, 25,591,428 gourdes, or $5,118,- 
245, were in New York funds—mostly, 
in fact, in Haitian bonds purchased in 
the open market, which can be readily 
sol@ if occasion arises and which in the 
meantime are producing revenue. 

The importance of this large propor- 
tion of cash or liquid securities is in- 
dicated by the fact that the estimate of 
revenue under the current budget was 
made before the present depression in 
the coffee market. The large cash sur- 
plus will therefore enable the govern- 
ment to maintain its finances in smooth 
working order in spite of the probable 


“deficit resulting from the coffee depres- 


sion. While the budgets are always bal- 
anced, this unpredictable variation in 
revenue has led to great variation in the 
results of the government’s financial op- 
erations from year to year, although the 
average has been largely in favor of an 
increased surplus. In the past thirteen 
years the budget’s operation has resulted 
in a surplus in each of eight years and 
a deficit in five. The total surpluses for 
the period have been 48,827,415 gourdes. 
as compared with total deficits of 17,- 
377,163 gourdes, a net surplus of 31,450,- 
252 gourdes, or $6,250,050. The varia- 
tions in revenue have been rather re- 
In the fiscal year 1924 the 
revenues were 32,902,321 gourdes; in 
1925, 40,557,522 gowrdes; in 1926, 45,- 
867,248 gourdes; in 1927, 38,865,522 
gourdes; in 1928, 50,504,477 gourdes, and 
in 1929, 42,521,528 gourdes. 


Currency Secured by American Funds 


Haitian currency at the present time 
consists of paper currency and a sub 
sidiary~ currency of nickel coins. The 


‘paper currency is issued by the Banque 


Nationale de la République d’Haiti, which 
is a subsidiary of the National City 
Bank of New York, as the sole bank of 
issue. Under the contract of the bank 
and. the convention of 1919 with the 
Government: of Haiti, the bank is obli- 
gated to maintain the value of the Hai- 
tian gourde, the national unit of value. 
at. 20 American cents.. This paper cur- 





rency is secured by a reserve in United 
States currency, as well as by the gen- 
eral assets of the bank. The Banque 
Nationale maintains branches in all the 
principal cities of the country and acts 
as fiscal agent of the government. It 
maintains notes in circulation equivalent 
to from $1,750,000 to $3,500,000, accord- 
ing to seasonal and other demand. 

Nearly as great a volume of the cur- 
rency in circulation consists of American 
currency, which has been more or less 
current in the country for a good many 
years. At one time the changes in im- 
ports and exports of American currency 
were considered a measure of the com- 
parative prosperity of the country. Up 
to the past year it was estimated that 
$1,500,000 in American currency was in 
circulation in Haiti, but with the con- 
traction in business resulting from de- 
pression in the coffee market it was 
estimated by the Financial Adviser to 
the Haitian Government that the amount 
in circulation on September 30 last was 
$1,000,000. The subsidiary coins in cir- 
culation on that date had a standard 
value of 4,260,574 gourdes, or the equi- 
valent of $852,115. Against this the gov- 
ernment has a reserve of 3,275,000 
gourdes, or $655,000. 


Volume of Foreign Investments 


It is difficult to measure accurately 
the extent of foreign financial interests 
in Haiti. They consist largely of loans 
to the Haitian Government rather than 
actual and tangible investments in the 
country. At the time the United States 
intervened in 1915, the outstanding por- 
tion of Haiti’s foreign debt amounted to 
about $24,000,000, most of which was 
held in France, although ownership also 
lay partly in American, German and 
English hands. Something like $4,000,000 
was invested in the national railways by 
foreigners, which by the time of the oc- 
cupation had passed from the original 
British to American control through the 
Grace Syndicate. 

The Banque Nationale, originally 
French, had passed into French-Ameri- 
ean-German control, although French 
capital still held 30,000 out of the 40,000 
shares of stock. Americans and Ger- 
mans, in the Haitian-American Corpora- 
tion, operated a sugar central, a thirty- 
mile railway, a tramway in Port au 
Prince and the Port au Prince wharves. 
The several hundred foreign traders in 
the country directly or indirectly owned 
buildings, warehouses and other commer- 
cial plants, and a few foreigners indi- 
rectly owned plantations, but the total of 
these holdings was not great. Alto- 
gether it is doubtful if the total foreign 
financial interests in Haiti at that time 
amounted to $40,000,000, while American 
ownership reached probably about $15,- 
000,000. 


Foreign Debt Now Preponderantly to 
America 


As a result of American intervention, 
American capital was substituted for 
French and other capital in the Banque 
Nationale, the ownership of the foreign 
debt became predominantly American, 
while eventually most of the internal 
funded debt fell into American hands. 
In 1927 an American syndicate was 
granted a concession for the agricultural 
development of the Artibonite Valley, a 
fertile tract of about 200,000 acres, the 
development to include irrigation. works 
of considerable magnitude; .but at last 
accounts this concession had not been 
used, although the project has not been 
abandoned: American financial - inter- 
ests in the country have practically 
doubled since 1915, but the total foreign 
interests in the country-have declined. 

As a matter of fact, neither by law, 





‘foreign capital. 


government policy or political conditions 
are foreign investments favored. The 
American administrators favor foreign 
investments where they can be made 
without exploitation of the people, but in 
fulfilling the latter condition they have 
leaned so far backward that they are 
commonly accused of being opposed to 
the entry of foreign capital into the 
gountry. Nevertheless the nation needs 
The present undevel- 
oped condition of the country is due 
largely to the fact that political condi- 
tions and national policy have been such 
as to discourage foreign investments. 
Moreover, unlike most Latin-American 
countries, Haiti is not asking foreign 
loans at the present time; it is not the 
policy of the American administration 
to encourage foreign indebtedness under 
present conditions. Roads, bridges, pub- 
lic buildings and government works of 
all kinds are being constructed from sur- 
plus revenue. The process of develop- 
ment by this method is slower than it 
might otherwise be, ami doubtless a 
speeding-up of the program would do 
much to relieve present depression in 
Haitian trade, but foreign loans are of 
doubtful benefit to the country until its 
political future is less clouded. 

Any forecast of the economic future of 
Haiti is mere conjecture. The country is 
not large, but it is rich in undeveloped 
resources. It is a land of peasant farm- 
ers who at present for the most part 
merely harvest what nature furnishes, 
without sowing or cultivation; a land of 
peasant farmers it will doubtless remain 
indefinitely, but there is reason to hope 
that in the course of time its people can 
be taught to till their soil intelligently, 
develop some of their resources and in- 
crease their trade and material well- 
being. At present it is distinctively a 
country where “the government is rich 
and the people poor.” The purchasing 
power of the people is very low—the 
lowest in Latin America, with an esti- 
mated index of $4.37 per capita per an- 
num, as compared with $16.85 for Cuba 
and even $10.49 for Dominica, its nearest 
neighbors. 

In the last twelve years an average of 





81.08 per cent of all Haitian imports 
have come from the United States, while 
the United States in the same period has 
taken only 26.4 per cent of the exports, 
half of which on an average go to 
France. Haitian coffee has always been 
popular in France, but this very fact has 
made the country almost cortipletely de- 
pendent upon one crop and one niarket 
with the inevitable result of periodic 
prosperity and ultimate disaster. -The 
country, therefore, is in a transitional 
period, during which diversification of 
crops and the development of at least 
some minor industries must be. accom- 
plished if it is to have an economic fu- 
ture at all. From a purely economic 
standpoint, it can safely be asserted that 
the present is no time for much in the 
way of political experiments. 








German Ford Company 


Although no official figure was made 
available at the board of directors’ meet- 
ing of the German Ford Company, Ltd., 
in Berlin, it is assumed that a dividend 
in the neighborhood of 14 per cent will 
be proposed at the shareholders’ meeting 
in March. 

The first year of operation in Germany 
has been a very prosperous one for the 
Ford Company. The total turnover 
amounted to 40,000,000 marks ($9,600,- 
000), of which 6,000,000 marks were paid 
in customs duties, and a like amount for 
material bought in Germany. The com- 
pany earned 30 percent on its invested 
capital, liquid funds amounting to 11,- 
000,000 marks despite the fact that a 
large amount was set aside for various 
reserves. 

Business is constantly increasing, and 
last month 700 cars were assembled, 
while the first monthly output of 1,000 
will be reached this month. An area of 
forty-three acres has been bought and 
paid for in cash at Cologne, where the 
construction of factories and wharves 
will begin next month. The company has 
also acquired an option for seventy-five 
more acres for a period of five years. 





Dividend for A. E. G. 


A general meeting of the Allgemeine 
Elektricitaets Gesellschaft approved a 
proposal to distribute a dividend of 9 per 
cent and to increase the company’s capi- 
tal to 200,000,000 marks through an is- 
sue of 4,000,000 marks of new shares. 
The company’s reserves amount to 70,- 
000,000 marks. 
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Europe 


Mri}; HE outstanding devel- 


| opments of the seven 
~ i 

‘t 

L_= 


days were: The 
French business, dealt 
BEAR 







with in some detail 





=< below; the formal 
EU Gl bd bd Rei launching, by Lord 
SD 
‘act TVyarv =| Beaverbrook of a new 
ptt = os 


: 3 British party entitled 
“United Empire Party,” which stands 
for free trade within the British Com- 
monwealth of Nations and common pro- 
tective barriers for that group against the 
rest of the planet; the announcement by 
Mr. MacDonald that the imperial confer- 
ence will open in London on Sept. 30, the 
which conference, that is to concern it- 
self chiefly with intraimperial trade, 
promises to be only less important than 
the epochal conference of 1926; and the 
adjournment on Feb. 19 for seven 
days of the London naval conference 
because of the French Cabinet situation, 
reducing to practical nullity the French 
delegation (already, in the absence of 
Tardieu and Briand, a rump). 

The naval conference adjourned in an 
atmosphere of gloom, not exactly in- 
spissated, perhaps, but thick enough, 
i’feck. Nor is the atmosphere of the 
conference at Geneva which has in im- 
mediate view a tariff holiday and in 
more distant prospect still more impor- 
tant international economic cooperation; 
nor is that atmosphere precisely one of 
blitheness. 

Perhaps Lord Beaverbrook’s essay 
does not quite deserve that all the world 
should break itsewit upon it. 

FRANCE 

NOTED in the last issue the fall, on 
I Dec. 17, of the Tardieu Govern- 

ment. On the 20th President Doumer- 
gue invited Camille Chautemps, head of 
the Radical Socialist group in the Cham- 
ber, to form a Government. M. Chau- 
temps accepted, and the next day an- 
nounced his list as follows: 
Premier and Minister of the Interior— 

Camille Chautemps, Radical Social- 


ist. 

Foreign Affairs—Aristide Briand, Re- 
publican Socialist. 
Marine—Albert Sarraut, Radical So- 

cialist. 

War—Rene Besnard, Radical Socialist. 

Finance—Charles Dumont, Radical So- 
cialist. 

Minister of Justice and Vice President 
of the Council of Ministers—Theo- 
dore Steeg, Radical Socialist. 

Public Works—Edouard Daladier, Radi- 

cal Socialist. 


Colonies—Lucien Lamoureux, Radical 
Socialist. 

Merchant Marine— Charles Danielou, 
Left Radical. 


Labor—Louis Loucheur, Left Radical. 

Public Instruction—Jean Durand, Radi- 
cal Socialist. 

The Budget—Maurice Palmade, Radical 


Socialist. 

Commerce—Georges Bonnet, Radical So- 
cialist. 

Agriculture—Henri Queuille, Radical 
Socialist. 


Air—Laurent Eynac, Left Radical. 
Pensions—Charles Gallet, Popular Demo- 


aie aa Telegraphs—Julien Durand, 
Radical Socialist. 

M. Chautemps had hoped to form a 
govetnment of “Republican Concentra- 
tion,” to be definitely supported by all 
the thirteen (or so, for there is a con- 
stant regrouping) groups of the Left 
Centre and by certain moderate Repub- 
lican groups. But- Tardieu refused the 
offer of the Marine portfolio (with lead- 
ership of the delegation to the Naval 
Conference), and the important Left 
Republican and Social and Radical Left 
groups having emphatically refused par- 


_ ticipation in the proposed government, 





From an American Point of View 


By HENRY W. BUNN 


M. Chautemps reluctantly threw himself 
into the arms of the Unified Socialists 
(the Socialists proper). Apparently 
these gentlemen are unwilling to asso- 
ciate themselves in any way with any 
group further to the Right than the Rad- 
ical Left, and they continue adamant 
against participation in any government 
in which their réle should not be domi- 
nant. But they pledged their votes to M. 
Chautemps on condition that his govern- 
ment should embrace no elements more 
to the Right than the Radical Left, and 
that its policies should be pronouncedly 
Left. 

It is seen that four groups of the Left 
Centre (the Radical Socialists, number- 
ing 121 in the Chamber; the Left Radi- 
cals, 52; the Republican Socialists, 18, 
and the Popular Democrats, 18) are rep- 
resented in the government. Their total 
voting strength is 209. Add the 101 So- 
cialist votes and you have 320 in a Cham- 
ber total of 607 or thereabout on whose 
support M. Chautemps no doubt per- 
suades himself that he may surely count. 
A scattering of votes from the Left Cen- 
tre groups not represented in the gov- 
ernment is no doubt probable, but, on the 
other hand, M. Chautemps may be de- 
ceived in his expectation of solid support 
from the three minor Left Centre groups 
represented in the government. 

It has to be remarked that the above 
list is.not a brilliant one, only a small 
minority thereof having enjoyed ex- 
tended experience or displayed striking 
talent. 

Well, the Ministerial Declaration is to 
be read on Tuesday thé 25th, and we 
shall see what we shall see. 

+ ee 

What we see is rejection of the Chau- 
temps Government by the Chamber, 289 
to 277 (the news arriving just as this 
article is being submitted). And now 
what? 

* * é 

January revenue receipts totaled 
4,420,000,000 francs, as against 4,250,- 
000,000 for January, 1929. 


GREAT BRITAIN 


N Jan. 27 the percentage of unem- 
@) ployment among the 12,100,000 

registered workers was 12.6, as 
against 11.1 on Dec. 16, 1929, and 12.2 
on Jan. 27, 1929. : 

Marked improvement in the early part 
of January has since been followed by a 
steady decline. 

On Feb. 10 the total number of 
registered unemployed was 1,520,000, 
representing an increase of 11,402 over 
a week previous, 46,581 over three weeks 
previous, 177,495 over a twelve-month 
previous. 

In the seven-day period ended Feb. 
19 the gold holdings of the Bank 
of England was increased by £139,000, 
and the “reserve in banking depart- 
ment, gold and notes,” was increased by 
£2,562,000. The total of gold holdings on 
Feb. 19 was $151,638,106. The pro- 
portion of reserve to liabilities was 
61.47 per cent, as against 56.43 per cent 
en Feb. 12. During the same seven- 
day period the gold holdings of the Bank 
of France were increased by 16,000,000 
franes to the highest figure in the his- 
tory of the bank. 

Of course the startling recent increase 
of the proportion of reserve to liabilities 
implies (among other things on which I 
leave it to others to descant) reduction 
of demand on credit and, by the same 
token, trade depression, and so does not 


justify elation. The £345,600,000 of out- 
standing notes is the lowest figure in 
that kind since amalgamation of the two 
note issues in November, 1928. The ratio 
of reserve to liabilities is the highest 
since March, 1926. Note that the ratio 
of total gold holdings to note and de- 
posit liabilities combined is only 33% 
per cent. 

Mr. Snowden announces that he will 
present his budget on April 14. 


GERMANY 


HE Official Institute for Studying 

Trade Fluctuations reports further 

general decline of industrial ac- 
tivity. Despite far better weather condi- 
tions than those of a year ago, building 
and other open-air branches are very 
inactive. Unemployment has increased in 
the metal industries, and there is a fresh 
decline of employment in the paper and 
chemical industries, in which employ- 
ment had been holding up well. The 
textile branches, which had a revival in 
early Winter, are again slumping, and 
the leather industries are sadly languish- 
ing. Coal output has increased, but sales 
of coal have declined. 

At the end of January 22.2 per cent 
of labor union members were out of 
work, as against 19.4 per cent a twelve- 
month previous. « 

We have an incomplete report of the 
German foreign trade in January as fol- 
lows: 

The report of Germany’s foreign 
trade in January shows further moder- 
ate increase in exports, which were 91,- 
000,000 marks above January, 1929. Im- 
ports last month, at 1,295,000,000 marks, 
exceeded exports, but it is estimated 
that 223,000,000 of this amount was due 
to the half-yearly customs settlement 
accounts. 

If so, January’s real imports and ex- 
ports may be considered as balanced. A 
satisfactory indication is that export of 
manufactures has increased again, ex- 
ceeding January of last year. 


SPAIN 


\ h T E are. watching with extraordi- 
‘nary interest the economic con- 
duct of the new government. “Re- 
trenchment” is the word. To be sure, it’s 
a word always heard from new govern- 
ments. But let us assume a peculiar sin- 
cerity in General Berenguer’s use there- 
of. Yet, the sincerity granted, intelli- 
gence may be lacking. It is difficult to 
take seriously a Spanish grandee dis- 
coursing of economic matters. Primo de 
Rivera spent a lot of money, the na- 
tional debt was increased 20 per cent 
under him régime. To be sure. But 
Primo de Rivera had grand plans con- 
templating economic rehabilitation, res- 
toration, development: embracing irriga- 
tion, agricultural machinery, electric 
power, railroad and highway improve- 
ment and extension, shipping, mining, 
&c. Belike the increase of the debt was 
justified; domestic debt, observe, not 
foreign. 

The question is: Was the extraordi- 
nary expenditure “productive,” giving 
good promise of returns? It is to be 
hoped that General Berenguer will not be 
in too much of a hurry to scrap his pred- 
ecessor’s program; he should, like him, 
take long views. His main preoccupation 
seems to be to save the monarchy; his 
main preoccupation should be to save 
Spain. As Olympian Emerson observed, 
all forms of government are mere “go- 
carts, baubles”; the commonweal’s the 
thing, but served now by one, now by 
another, form of government. The feel- 


ing of this writer is that a republic is not 
the ticket for Spain at present; the ex- 
periment of a republic in the last century 
was a grotesque, a hideous failure, and 
Spain and the Spaniards have not so 
greatly changed since then. A constitu- 
tional monachy is probably the present 
ticket; but remember, your Majesty, as 
little Bourbonish as possible. Most cer- 
tainly the Constitution requires drastic 
amendment; it is non-Hispanic, exotic, 
preposterous. 

Apparently there was for 1929 a bud- 
get deficit of 806,000,000 pesetas, the 
peseta having recently been quoted in 
the vicinity of 12.4 cents. This figure in- 
cludes 450,000,000 for railroad loans and 
130,000,000 for water-power development. 
The new Government has decided to» 
chuck Primo de Rivera’s plan to electrify 
5,000 miles of railroad within ten years. 
Is the decision wise? 

There’s another thought that knocks 
at my cerebellum. Could modern effi- 
ciency be achieved by Spain, would it 
not be at the expense of that which con- 
stitutes the unique and delightful flavor 
of Old Spain? Having to choose be- 
tween efficiency and Cosas de Espajia, 
some of us unregenerate ones might 
choose the latter. Oh, you bawling 
Thersites over there! I didn’t say I’d 
choose the latter; but, confound you, I 
might. And, to damn myself utterly, I’ll 
observe that “Cosas de Espafia” carries 
the association of Valdepefias and seco 
de Xerez. 

The royal decree of 1923 authorizing 
importation of wheat has been sus- 


pended. Spain had a good wheat crop 
in 1929. 
THE TARIFF HOLIDAY 


CONFERENCE 


HE atmosphere of the “Tariff Holi- 
T day” conference, now in session at 

Geneva, does not seem very prom- 
ising. Giuseppe Bottai, Italian Minister 
of Fascist Corporations, told the con- 
ferees that, to his thinking, in the pres- 
ent complexion of affairs “collective eco- 
nomic agreements, especially with a view 
to a customs truce, would be premature 
and impracticable. It appears desirable,” 
continued he, “to wait until wider com- 
prehension is developed throughout the 
world of international economic phenom- 
ena.” He noted that representation in 
the conference was chiefly confined to 
European countries. The United States 
has only an unofficial observer, and sev- 
eral important South American countries 
are not represented at all. He urged that 
close cooperation of these countries would 
be indispensable to success of projects of 
the kind under consideration, linked as 
these countries are with Europe by so 
many and so complex relations. Univer- 
sality, he averred, is the ticket. 

Two committees are at work: one to 
consider the draft of a convéntion for a 
tariff truce; the other to “draw up a pro- 
gram of subsequent negotiations for col- 
lective agreements designed to facilitate 
economic relations by all practical means, 
especially by reduction of trade barriers.” 


Notes 


The latest developments indicate the 
probability of increase of duties on im- 
portation into France of automobiles and 
automobile parts, but sufficiently moder- 
ate to permit of American importations' 
at reasonable profit. 

General Berenguer, the new Spanish 
Premier, announces that the policy of the 
previous Spanish Government of shipping 
gold abroad to improve peseta exchange, 
is to be discontinued. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, February 25, 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 135.3, a de- 
crease of 2.2 points 
from last week (137.5), 
and compares. with 
147.3 at the corre- 
sponding date in 1929. 

The decline from last week, totaling 1.6 

per cent, is, with one exception, the larg- 

est weekly decline since 1925 and brings 
the total decline from the corresponding 
date last year to 8.1 per cent. 

This week’s record low is the continua- 
tion of a decline of commodity prices 











1930 


barley from 78% to 77% cents. Heavy 
steers declined from $15.31 to $15.06 a 
hundredweight; lambs from $11.25 to 
$10.54; but pork rose 20 cents to $11.08, 
the only commodity in the farm group 
showing a higher price for the week. 
Cotton, at 15.10 cents a pound, touched 
a new low since 1926 and is now $27.50 
a bale lower than during the correspond- 
ing date last year. Eggs, which had 
dropped 10 cents a dozen last week, 
dropped another 6 cents this week and 
are now 24% cents a dozen; hides at 14 
cents a pound are at the lowest point of 
the year. 


In the food products group there were 
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the decline from that 
time being 10 per cent. Record lows be- 
gan to be touched on Dec. 17, at 140.1, 
after which, with the minor halts, the 
index continued to descend to the present 
level. 

The decline from January to February 
is 1.0 per cent; from December 2.7 per 
cent, and from July, the high of the 
year, 7.8 per cent. 

With the exception of the metals all 
groups contributed to this week’s decline 
of the composite index. The farm prod- 
ucts group declined 2.6 per cent for the 
week, the sharpest decline of any group, 
and 12 per cent from the corresponding 
date last year. A decline of 9 cents in 
wheat prices carried grains, cotton, 
eggs, hide and lamb prices to new lows 
for the year. Food products declined 2.3 
per cent from last week and 8.5 per cent 
from the corresponding date last year; 
textiles touched a new low with a fur- 
ther decline of 0.6 points, and further 
reduction in petroleum prices made for 
a decline of 2.3 points in the fuel index. 

Spot prices of wheat at New York 
fell 9 cents to $1.28% a bushel, 32 cents 
lower than last year at this time. Rye 
fell from 89% cents to 84% cents a 
bushel; oats from 544% to 50% cents: 
and 


stood at 150.4; 


corn from $1.02% to 97% cents; 





dropped 3 cents to 34 cents a pound; 
and there were further declines in cocoa, 
coffee, lemons, lard and cottonseed oil. 
Declines in cotton yarns and silk brought 
the textile index to a record low. The 
fuel index declined because of a sharp 
drop of 7.8 cents a barrel of crude 
petroleum; gasoline at refineries dropped 
from 7.31 cents a gallon to 6.875 cents. 

Pig iron prices advanced 50 cents a 
ton in Birmingham, but are lower in 
Cincinnati and Eastern Pennsylvania; 
the composite having declined to $17.92 
a ton, the lowest figure since 1928. Fin- 
ished steel prices advanced from 2.305 
cents to 2.312 cents a’ pound; heavy 
melting steel at Philadelphia advancing 
from $14.50 to $15 a ton. Tin is lower 
at 38.12% cents a pound; and antimony 
advanced from 8.75 to 9 cents a pound. 
In totality the metal index advanced 0.2 
point, the only group in the composite 
index showing higher prices this week. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


sy *Wheat. tCorn. $Hogs. 
Feb. 18.. 1.37 1.02% 10.86 
Feb. 19 1b40 1.32 1. 10.66 
Feb. .15.40 1.33 1.00% 10.53 
Feb. 21 15.30 1.34 1.01 10.96 
SS a Holiday 
Feb. 25 14.90 1.30 ro 10.89 
Feb. 26 15.10 1.28% 7g 11.08 
*Middling, New York. No. 2 red, New 
York 0. 2 yellow, New York. Day's 


average, Chicago. 





Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices are now 
marking time pending 
the development of 
crop reducing activi- 
ties of the Farm 
Board. March cotton 
went to a low of 14.67 
on Tuesday but closed 
at 14.94 cents a 

pound, compared with 15.52 the preced- 

ing week. These prices are regarded as 
an eloquent argument to producers to 
reduce acreage. Carl Williams, the cot- 
ton member of the Farm Board: .s re- 
ported to have warned producers that if 
the 1929 acreage and crop is duplicated 

cotton prices will go below 10 cents a 

pound. The movement to reduce acreage 

is being aided by all cooperatives in the 

South, the various extension departments 

of the Department of Agriculture and 








, Private forecasts of the probable ef- 
fect of this campaign will soon appear 
and acreage estimates will be an im- 
portant factor in prices from now on. 
The first official and definite informa- 
tion as to cotton acreage will not be 
made available until early in June. 

The visible supply of American cotton 
decreased 127,825 bales this past week, 
compared with a decrease of 98,180 a 
year ago, according to the weekly report) 
of the New York Cotton Exchange. The 
world visible supply of American cotton 
is now 5,267,093 bales, against 5,189,682 
at this time last year. 

The movement of American cotton into 
sight totaled 146,560 bales this week, 
against 198,581 in the same week last 
year. The total into sight for the season 
to date is 12,963,803 bales, against 13,- 
171,617 for the corresponding period of 





.. SS SF gS Rarer rere 
Corn, No. 2 yellow (bu. ) con Niet al abe 
Oats, No. 3 white (bu.). aa 
Rye, No. 2 white (bu.). 
Barley, malting (bu.). 
— best heavy steers, Chicago sg Ib.). 
Hogs. day’s average, Chicago (100 Ib.) 
Cotton, ae eter en S nas cues 
Wool, fine staple territory (lb.) 
Wool, Ohio delaines, greasy basis (Ib.)..... 
Steers, choice carcass (100 lb.) 
Hams, picnic ab) 
RE, SE GE Dn cnc ceviccasececscasteenss 
Pork, bellies ab). Did nat taki dnees canons 
Sugar, granulated (Ib.)................+. a“ 
Co. fee, me Bee. FT GD)... ..0. 
Flour, Minn. PD MDs nn 6cecenees i 
Lard, prime estern (140 ») sgnceee * 
Cottonseed oil. imm. crude, S. £. bs} Ib.). 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.).....- 
Cotton sheeting, brown, 36-inch, pS 
unbranded double cuts (yd.).........--.++- 
Cotton yarn, Southern two-ply warps, No. 









CRATE OR, eam 
rsted yarn, Bradford, 2-40s, halfblood 
weavin GD 0.6 s040:0.646.n Khe o6ntessene ses 
Silk, crank double extra, 13-15 (1b.) 
Rayon, domestic, 150 denier, A quality (ib.) 
Coal, anthracite, stove, company (ton) 
Coal) bituminous, steam, mine run, Pitts. 
a kcpiaVideesbited 6onecineiad naked bewets 
Coke, Connellsville furaace (ton) 
Gasoline, at service stations, Oil, Paint and 
beni | Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 ‘fields = ) 
Pig iron, Iron Age composite (ton 
Finished steel, Iron Age compuaie (100 Ib.) 


Lea 


adit »? 
Zinc, East St. Louis (Ib.) 
Lumber, 


Brick, Amer. Contractor composite (1,000). 
Structural steel, 

posite (100 lb. j 
Cement, 


Paper, wrapping, 
Rubber, Pl ist latex crepe (Ib.) 





SPOT PRICES OF IMPORTANT. COMMODITIES 


Cop er glectrolytic a RoE Aa 
’ 





ae ba nee Contractor composite 


American Contractor com- 
Amer. Contractor composite, (bbl.) 
Leather, Union backs (Ib.)..........}....+- 


Hides, native steers, Chicago. (lb.) (Hide 
ac cnn cc een necks cnese cease 
Paper, newsprint, roll (100 Ib.)............- 


No. 1 Kraft ‘ti60 |) eee 


Feb. "30. Feb. 18, '30. Feb, 26, '29 
1. ' 
3h Los Lise 
3 ss 
‘71% 785% ‘got 
15.06 15.31 14.25 
08 10.86 10.52 
1510 1565 20 
78 80 (78 @ 80 1.08 @1.10 
33 ‘340338 @ 3445 
20:00, @23.00 21.00 @23.00 21.00, @22.00 
14% 5, 13% 
‘50 50 30. 
21% 214 ‘17% 
oe oye O% ‘040 183 
‘ , 1 18Y%4@ .18% 
7.90 @ 8.55 ii ess” 86s "@ 9:35 
10.90 @11.00 1, 40 @11.50 1245 @12.55 
8.30 8.50 10.70 @11.25 
06%@ .06% .064@ .06% 07% 
07% 07% 08%@ .08% 
30 31 @ 31% .36 
1.65 @ 1.67% 1.65 @ 1.67% 1.82%@ 1.85 
462 @ 4.67 4.70 @4.75 5.20 @ 5.25 
1.15 1.15 1.30 
9.20 9.20 9.25 
140 @1.75 140 @1.75 1.60 @ 1.70 
2.60 3.00 
1825 1825 1872 
1.464 1.542 1.668 
17/92 18.00 18.38 
2312 2.305 2.391 
18 18 18% 
0625 0625 
38% 38, ‘48% 
‘tee. 05175 .0515@.0520 .06325@.0635 
25.30 25.30 25.60 
13.96 13.96 14.42 
1.85 1.925 1.95 
2:20 2.20 2.30 
48 48 56 
14 14% 14% 
3.25 @3.50 325 @3.50 325 @ 3.50 
525 @550 5.25 @550 5.25 @ 5.50 
"16%@ 16% 164@ .16% .27%@ .27% 








the Agricultural Colleges and Experi- 
ment Stations. Meetings are being held 
in villages, school houses and public 
places and speakers are explaining to 
producers the importance of cotton 
acreage reduction. Banks and newspa- 
pers have been enlisted in the campaign. 


Range of Cotton a Prices. 


——Mar.—— ——May—— ——July— 
High. Low. High. Con. High. 
Feb. 17...15.73 15.46 15.99 15.73 16. 4 15. 90 
Feb. 18...15.54 15.31 15.81 15.57 15.99 15.75 
Feb. 19...15.59 15.21 15.86 15.46 16.04 15.67 
Feb. 20...15.40 15.17 15.67 15.44 15.87 15.64 
Feb. 21...15.37 15.20 15.63 15.48 15.84 15.69 
Feb. 22...Holiday 
Wk's rge. 15.73 15.17 15.99 15.44 16.15 15.64 
Feb. 24 15.05 14.76 15.34 15.06 15.56 15.30 
Feb. 25...14.99 14.67 15.32 14.95 15.53 15.18 
Feb. 26...15.11 14.99 15.40 15.25 15.62 15.46 
Feb. 26 
close 15.05 15.33 15.56@15.57 
—Oct.— ——Dec.— —-Jan.— 
High. Low. High. Low. High. Low. 
Feb. 17...16.32 16.06 16.49 16.25 16.50 16.30 
Feb. 18...16.18 15.93 16.36 16.11 16.38 16.14 
Feb. 19...16.20 15.85 16.42 16.05 16.40 16.10 
Feb. =: .16.04 15.82 16.21 16.01 16.26 16.09 
Feb .16.03 15.86 16.22 16.07 16.25 16.14 
Feb ..Holiday. 
Wk's rge.16.32 15.82 16.49 16.01 16.50 16.09 
Feb. 24...15.77 15.50 15.98 15.70 16.05 15.80 
Feb. 25. .15.79 15.41 16.00 15.62 16.05 15.73 
Feb. 26...15.85 15.69 16.04 15.90 16.09 15.97 
Feb. 
close ...15.76@15.78 15.95@15.97 16.04@16.05 





last season. World spinners’ takings of 
American cotton were 274,385 bales this 
week, against 296,761 in the same week 
last year. Total world takings for the 
season to date are 9,450,701 bales, 
against 10,238,082 for the same period 
of last season. 

Exports of American cotton were 111,- 
951 bales this week, against 135,841 in 
the same week last year. Total exports 
for the season to date are 5,323,264 
bales against 6,133,139 for the same pe- 
riod of last season. 


Cotton movement from Aug. 1, 1929, to 
Feb. 21, 1930, with comparisons: 
1930. 1929. 
Bales. Bales. 
Port receipts...... 7,289,189 8,014,272 
Pest stocks ......... 2,213,461 2,051,439 
Interior receipts .. 5,472,136 5,157,350 


Interior stocks ...... 
Into sight 
North’n spinners’ takings. 
South’n spinners’ takings. 
World's visible supply of 


American cotton . 


1,306,632 027 
eadeesan xe 12'683;929 13,030,669 
827,127 848,087 
3,704,635 3,828,875 
5,248,066 5,181,466 


The average price of middling spot 
cotton in ten designated markets Feb. 
21 was 14.84 cents, compared with 15.33 
Feb. 14, and 18.88 on Feb. 21 last year. 
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Sales as reported in the ten markets for 
the past week were 50,883 bales, against 
60,431 the. previous week and 77,043 for 
the corresponding week the previous 


WHEAT 


ARCH wheat, after touching a 
M new low at 98% on Tuesday, 
rallied and closed at $1.03%; 
May wheat went to a low of $1.02% and 


closed at $1.08%. The rally during the 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
—-Mar.—- ——May— 
High. Low. High. Low. 
SS A eee 1.1 1.124% 1.1 1.17%, 
RRR res: 1.14 1.11% 1.1 1.16 
Se eae 1.13% 1. 1.1 1.14 
Se SE 1.10 1.07% 1.1 1.12 
Saree 1.10% 1. 1.1 1.1 
, Sess Holiday. 
Weeks 8 range........ 1.14 1.07% 1.1 11 
Senne AIOE Los” Lis” 
Feb. 35 ee ee ee 1.04 -98% 1 1.02 
ere 1.0 1.04% 1.12% 1.09 
Feb. BB. GOED. .6.05.0:0 1.05% a 10% 
Range for 1930...... 1.337 Fe 
- Ja. P re Fox i 2.F oe 
—July——_ ——Sept.— 
High. Low. High. Low 
7 Serre 1.19% 1.18 1. .19% 
Ses 1.19% 1.17% 1.21% 1.18 
i Sees 1.1 1.1 1 1.17% 
3 Sa 1.1 1.144% 1.1 1.16 
 ' eee 1.1 1.1 1.1 1.17% 
_ =a Holiday. 
Week's 8 range........ 1.19% 1.144% 1.22 1.16 
ae as Be. +--+ 1th hoe it 1.12) 
Feb. 3 SRLS re 1.11% 1.05 1.1 i. 
ea 6 betes ase 1.1 1.09% 1.1 1.12 
Feb. eee 1.11% 1.13% 
Range for 1930...... 1.3 1  F 1. 
” Ja. 2. Fe 25 Jat rose 
CORN 
— Mar.— a 
High. Low. High. w. 
SS errr J 84 4 87) 
2) Se Re af 89 8 
 ' Sarees J 83 ‘ : 
ERIE Sy .84 .83 88 d <e 
an ks pew mene J 845, .89 .88 
<a Holiday. 
Week’s range........ -85% .83 P 867 
cy Sa . eareiaince 84 ‘ P74 84 
ve. ES eae 83 ‘ 87 -83' 
 -— ee 84 81 88%  .85 
Feb. 26 close......... _™ 86 
Range for 1930....... 96% 
sd Ja. 0344 | 80 Fe. 2. Ja. 3.Fe. Ss 
= Le —Sept.— 
oe % iw. High. Sloe. 
ree Peer 91% . 
 < Saee rs 91 91 
 ( are. 91 ‘89 91 8 
RRP 4 .89 -90: 89 
cw acinomae 91 .90% .91 90% 
 *) eee Holiday. 
Weeks @ vrange.......- .92 wi. 91% = 
ot ealeeaaset Ss So” es" si 
SS Seser d 87% 8 
Feb. 26 close......... 88% i 
Range for 1930....... 6% .86 95%. 
° Ja. 2. Fe2s.Feit ress 
—, 
— 
Hig m “Low, High. Low. 
: ri 445% 142 
: 2 41 445% 43 
4 40 434% 42 
‘ 42 44 43 
k ay. 
Week. @ range........ 43 40% 4 42 
hese sephora te # 2” 
Feb. RN alate hig see 41 ; «4 Al 
 — =e 414% 4 43 42% 
Feb. 26 close......... 40% 42% 
Range for 1930....... Sts | i. -50 41 
Ja Fe.25 Ja. 2.Fe.25. 
High. Low man t.— 
way 3 FLow. 
Sl Se ee 8 24 
Py Diindcceteadeneds ‘G4 . 143 ‘42 
& Serra 434 3 43 42 
cS ee 43 425% .43 A 
are res: 4 43) 44 4 
cainwe.d tebe ae Holiday. 
5 IE A 41% ms : 
SS ppeeee tes: 4 ma P ‘id 
i ee 4 .42% 4 4 
Feb. 26 close......... — _ 
Range for 1930....... 48 me 4 


.46 
Ja. 2. Fe25.Fe il. Fe. 
RY yer 


High: “Low. High. + 


i Perr rere 81 6 82: So 
2. ee P -79 -81 j 
A 4 ceiacnccodeunes . Ta ay 8 
fey ; . ; 3 
Mins. 35cgnbdome b% 7 73 7 = 
Seas Holiday. 
Week’s range........ oh 82: 7 
Ae a . snebnéeere rie < % 
 ) Serer x 
WE PO ngs ones ceacns ES, iy 74 
— a ong - FN Shemales 7 ca” 
nge for 1930....... 
jad Fewe hava 26. Ja. 2.Fe. Oe 
—July— —Sept.— 
Heh High. Low. 
SS eee jf 85 .83 
SS eepeibenaar ‘S2e ce Bay 8s 
OS Re a .82 18%. .81 
A = hits bin Gaeeueeine .80 ty, ou 
8 SORTS RRRRERC SAE. 4 F : 
eer Holiday. 
be gg range........ 82% .78 -85 m 
‘eb. 24..... ° i ip 76 an ie 
ro = 35 iatwe oe ka ceees ir ri 
|} Pee th 84, 


Range for 1908.......1.06 2. vet Fe trem 





latter part of the day was as spectacular 
as had been the previous decline. At 
these prices wheat is now from 25 to 30 
cents lower than last year at this time 
and is now at the lowest point since 
the break in prices in 1922. 

Chairman “Legge is reported to have 
declared,on Monday that the farmers 
will lose’ nothing in this break in prices 
because the cooperatives will continue to 
advance loan values, that is from $1.18 
to $1.25 a bushel; that these prices 
affect operators and speculators only. 
Taken at its face, this would indicate 
that the government has fixed prices for 
farmers at these loan values and pro- 
poses to subsidize the farmers with an 
amount equal to the difference between 
the loan values and the price at which 
the stabilization company will be able 
to sell. A captious critic might here 
quote from President Hoover’s message 
to the extra session of Congress which 
read: “No government agency should 
engage in buying and selling and price 
fixing of products—” 

The contemplated establishment of 
two prices, one for the farmer and the 
other for the operators, is also arousing 
criticism. The assumption is that farm- 
ers, if they still have wheat, will get 
the subsidy while operators will not. 
What is to prevent farmers from buying 
wheat on the open market and then 
selling it to cooperatives at the loan 
value? It would require a large and 
bureaucratic organization to identify 
wheat in elevators as that of farmers 
instead of operators. In fact, the Farm 
Board seems to have recognized the dif- 
ficulty the next day, for on Tuesday 
the board, through the Grain Corpora- 
tion, is reported to have been a heavy 
purchaser of future contracts and the 
prompt recovery .of 5 cents a bushel in 
all positions is attributed to the about 
face of the policy implied on the pre- 
ceding day. 

Wheat exports for the week ended 
Feb. 22 fell to a new low for the season 
at 373,000 bushels. Exports during the 
preceding week were 1,422,000 bushels 
and exports for the past few weeks have 
not exceeded 2,000,000 bushels. In order 
to reduce the carry-over to the average 
of the past five years, exports from now 
on should exceed 9,000,000 bushels a week. 
Though there are some statements made 
in responsible circles laying the blame 
for low wheat prices to manipulation of 
operators dissatisfied with Farm Board 
activities, the fundamental cause for low 
prices lies in the absence of adequate 
export demand. 

Primary receipts for the week were 
4,190,000 bushels, but shipments amounted 
to only 2,430,000 bushels, thus adding 
1,400,000 bushels to elevator stocks. 


RUBBER 


SUMMARY of the weekly rubber 
A reports indicates a mildly bullish 
trend which is reflected by an ad- 
vance of 30 points in rubber prices, 
March futures closing on Monday at 
16.30. 

A London report is to the effect that 
the Rubber Growers’ Association has ap- 
proved a recommendation of the Liaison 
Committee for a tapping suspension dur- 
ing May. Of course the effect of such 
a measure depends upon the amount of 
cooperation the association can depend 
on from producers, but the attempt at 
any rate is bullish on prices. 

Stocks in London increased 64 tons, 
the lowest increase in weeks, and stocks 
for large estates had fallen from 27,572 
tons in December to 26,841 at the end 
of January. 

Then, the report of General Motors 
sales of 74,167 cars and trucks in Jan- 
uary, against 73, 989 during the same 
month last year, is regarded as a fa- 


vorable development. Actual sales to 
dealers were lower. In the same tempo 
was the Ford announcement that Can- 
adian production is about to be stepped 


up. 
Finally, the December report of the 
Rubber Manufacturers’ Association 


showing the lowest inventory of pneu- 
matic casings of all types for the year 
also added to optimism. December cas- 
ing inventory totals 9,470,368, fully 230,- 
000 less than the preceding month and 
4,200,000 less than last April, the high 
of the year. Production for December 
was 140,000 less than shipments. Inner 
tubes stocks, at 10,245,365, also were 
the lowest of the year; 30,000 lower 
than the preceding month and 1,800,000 
lower than in December, 1928. Produc- 
tion was about 60,000 tubes ahead of 
consumption. 

Rubber invoiced to the United States 
during the week ended Feb. 22 amounted 
to 10,673 tons which. together with the 
large invoices of the preceding two 
weeks promises to m&ke February in- 
voices fully as large as those of January. 


Range of Rubber — Prices. 


—Mar.—— ——May 
High. ow. High. Low. 

BN Ee st comeaswasad 16.10 15.90 16.50 16.30 
SS errr 16.30 16.10 16.80 16.60 
3 Se 16.60 16.30 17.00 16.70 
a rrr rr 16.30 16.10 16.70 16.50 
cS aaa 16.50 16.20 17.00 16.70 
Fe PRS re Holida 
Week’s range. -16.60 15.90 17.00 16.30 
i rrr 16.60 16.30 17.20 16.80 
eee 16.10 15.70 16.70 16.40 
 ( SS 16.00 15.90 16.60 16.40 
Feb. 26 close......... 15.80@15.90-: 16.30@16.40 

—July—— ——Sept.—— ——Dec.-— 

High. Low. High. Low. High. Low. 
Feb. 17...16.90 16.70 17.30 17.10 nee 
Feb. 18...17.10 16.90 17.50 17.30 18.00 17.70 
Feb. 19...17.40 17.10 17.70 17.40 18.30 18.00 
Feb. 20...17.10 16.90 17.50 17.30 18.00 17.80 
Feb. 21...17.40 17.10 17.80 17.50 aa 
Feb. 22...Holiday. 
Wk’s rge.17.40 16.70 17.80 17.10 18.30 17.70 
Feb. 24...17.50 17.20 17.90 17.70 18.40 18.20 
Feb. 25...17.10 16.80 17.50 17.30 18.00 17.70 
Feb. 26...17.00 16.80 17.40 17.20 17.80 17.80 
Feb. 
“ close.... 716.80 17.20@17.30 717.80 

+Trading. 


SUGAR 


EADY absorption of tenders on 
notice days had a heartening effect 
on the market and prices strength- 


ened. The net gain for the week is 


‘about two points, March futures closing 


on Monday at 1.68, compared with 1.66 
the preceding week. 


Range of Sugar — Prices. 


—Mar.—— — —July 
; High. Low High, ‘Low. High. Low. 
Feb. 17... 1.69 1.66 1.78 1.76 1.88 1.85 
Feb. 18... 1.68 1.66 1.78 1.76 1.87 1.86 
Feb. 19... 1.72 1.70 1.82 1.80 1.91 1.89 
Feb. --. 1.69 1.67 41.79 1.77 1.88 1.86 
Feb. 21... 1.70 1.67 1.79 1.77 1.88 1.86 
Feb. 22.. ‘Holiday. 
hd 8 see. 1.72 1.66 1.82 1.76 1.91 1.85 
Feb. 24... 1.69 1.68 1.79 1.77 1.88 1.85 
Feb. 25... 1.68 164 1.77 1.74 1.85 1.81 
Feb. 26... 1.65 1.59 1.74 1.67 1.80 1.75 
Feb. 26 
close 1.60 1.67 *1.76 
—Sept.— ——Dec —Jan.— 
High. w. High. Low. High. Low. 
Feb. 17 1.97 1.95 2.04 2.02 2.06 2.03 
Feb. 18 1.97 1.95 2.05 2.03 2.07 2.04 
Feb. 19 2.00 1.96 2.08 2.05 2.09 2.06 
Feb. . 196 1.93 2.04 2.02 2.05 2.03 
Feb. 21... 196 1.94 2.04 2.02 2.05 2.03 
Feb. 22...Holiday. 
Wk’s rge. 2.00 1.93 2.08 2.02 2.09 2.03 
Feb. 24 1.95 1.92 2.03 2.00 2.04 2.02 
Feb. 25 1.92 1.89 2.01 1.98 2.02 2.00 
Feb. 26... 1.88 1.83 1.96 192 1.98 1.94 
Feb. 26 
close.... 1 1.93 1.94 
*Nominal. 


Cuban receipts for the week ended 
Feb. 24 totaled 170,564 tons, compared 
with exports of 10,325 tons, leaving Cu- 
ban stocks at 638,694 tons, compared 
with 497,486 tons the preceding week. 
This increase in stock in Cuba is sea- 
sonal and the statistical position of Su- 
ban sugar can best be judged by com- 
bining Cuban and United States stocks. 
The combined stocks of Cuba and the 
United States, which on Jan. 2 exceeded 
last year’s stocks by 757,000 tons, now 
are 1,973,000 tons, compared with 1,909,- 
000 tons last year, or an increase of 
only 64,000 tons. This would indicate 
a decided improvement in the statistical 
position of Cuban sugar from that 


which prevailed for the latter half of 
1929. 

Cuban receipts for February totaled 
603,734 tons and exports amounted to 
40,941 tons. Receipts for January and 
February total 684,415 tons, against 
1,426,411 tons during the corresponding 
period last year. Exports for the period 
were 40,941 tons, against 591,834 tons 
last year. = 

Stocks in New York warehouses now 
total 2,238,685 bags, compared with 
607,846 bags last year at this time. 

An average of several estimates places 
the 1929 Cuban crop at 4,612,000 tons. 


SILK 


EAKNESS in primary markets, 

V y where March futures dropped 

from 1,203 yen, the price on Feb. 
17, to 1,160 yen, the price on Monday, 
caused corresponding declines on the Na- 
tional Raw Silk Exchange. March de- 
liveries closed on Monday at $4.34 a 
pound, 20 cents lower than on the pre- 
ceding Monday. 

Nothing very important occurred to 
justify so drastic a decline except the 
price stabilization activity of the Impe- 
rial Syndicate, which conveyed to the 
market the idea that the statistical posi- 
tion in Japan is worse than had heen 
disclosed. There is a growing belief 
that the action of the Imperial Syndi- 
cate in sanctioning compulsory storage 
in Japan indicates bad conditions and 
the action is regarded as an admission 
that futures are not on a solid statisti- 
cal position. The low exports for the 
first half of the month, reported in these 
columns last week, had been balanced by 
the reported lower into-sight movement, 
but, in the light of this action, the lower 
exports have become of important bear- 
ish influence. 


Range of Silk Future Prices. 


——Mar.—— ——Apr. —May- 
High. Low. = Low. High. w. 
Feb. 17 4.50 49 448 448 4.48 
Feb. 18 4.49 446 4. ‘8 448 4.47 4.46 
Feb. 19 4.46 4.42 449 442 442 4.39 
Feb. 20 4.44 442 441 4.40 440 4.39 
Feb. 21 4.36 4.35 4.36 4.35 4.36 4.35 
Feb. 22...Holiday. 
Wk’s ree. bg 50 435 4.49 4.35 4.48 4.35 
Feb. 24... 4.36 436 4.36 4.36 4.36 4.36 
Feb. 25... 4.30 4:28 4.31 4.29 4.30 4.28 
eg = . 4.31 4.28 4.31 4.29 4.30 4.29 
end. 
close.... 4.30@ 4.31 4.30@ 4.31 4.30@ 4.31 
——June— ick vow. —Sept.—— 
High. Low. High. w. High. Low. 
Feb. 17... 445 445 4.40 4.40 440 4.40 
Feb. 18... 4.45 445 4.39 439 4.39 4.38 
Feb. 19... 4.42 440 4.38 4.36 +e éxe 
Feb. 20... 4.38 438 4.35 4.35 4.35 4.34 
Feb. 21... 4.35 4.35 4.30 4.30 4.30 4.30 
Feb. 22...Holiday. 
ye s ree. 4.45 4.35 440 4.30 4.40 4.30 
Fe > , a sale -.- 4.30 4.30 
Feb. . 4.30 4.27 4.27 4.25 4.29 4.24 
Feb. 3B. -. 4.29 4.26 4.26 4.25 4.26 4.25 
Feb. 26 
close.... 4.29@ 4.31 14.25 14.26 
TTrading. 


HIDES 


LTHOUGH closing prices for March 
A futures on Monday, at 13.90 cents 
a pound, were unchanged from 
last week, spot prices were considerably 
weaker, the adjusted hide price index of 
the Shoe and Leather Reporter being 0.8 
point lower than the preceding week. 
In the main the market is marking 
time pending the outcome of the tariff 
situation. Tanners are assuming a side 
line position and are watching develop- 
ments rather than anticipate probable 
tariff enactment and accumulate stocks. 
Domestic producers are not overly 
stocked and also are content to take the 
consequences of tariff action and are 
neither rushing their hides onto the 
market nor withholding them in antici- 
pation of higher prices. This position is 


Continued on Page. 507 





ADVERTISEMENT 


RETIRED Bank Officer would be prepared +o 

undertake the representation in London (or on 
Continent) of an American Bank of standing, or 
similar institution. Write Box 1427, Dorland, 14 
Regent Street, London, E lo 
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Stock Market Averages and Volume of Trading 
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especially tenable just now because buy- 
ing activities in foreign markets have 
virtually ceased. 

January imports of hides and _ skins 
totaled 39,074,247 pounds, which shows 
an increase over imports in January, 
1929, of 38,679,257 pounds, and for the 
same month in 1928 of 36,406,457 pounds. 
The value for January, 1930, imports, at 
$8,806,036, is below the value of imports 
for the preceding two years. 

January imports of boots and shoes 
rose to 683,752 pairs, compared with 424,- 
431 pairs in January, 1929, and 162,982 
in 1928. On the other hand, exports of 
boots and shoes fell off. January ex- 

orts, of men’s and boys’ shoes were 
44,073 pairs, compared with 193,239 in 
January, 1929. 


Range of Hide Pape Prices. 


——Mar.— —May— 
— Low. High. 
ES ee men vas See “42 
Feb. ES eee ava ... 14.10 14.10 
reel ... 14.10 14.05 
2 eee 
SS Seen Holiday 
e. age gate ... 14.20 14.05 
a enn: OSS ar? 1435 
ae ance ... 14.20 14.20 
Ra” 20 ape ry mes ce 
Feb. 2% close......... *13.95 14.25@14.35 
ak tow ——Sept.— —Dec.— 
High. w. High. Low. High. Low. 
are ... 15.20 15.15 15.60 15.55 
 * an ... 15.10 15.05 15.50 15.45 
. 8. ea. ... 15.10 15.05 15.50 15.45 
 ) aaa ..- 415.16 15.15 ne ae 
Feb. 21. . 15.16 15.05 15.58 15.58 
Feb. 22.. -Wislltay. 
Wk’ See . 15.20 15.05 15.60 15.45 
Feb. 24° ‘on ... 15.11 15.17 15.60 -15.60 
a sco ae ron 
Se soe a Eee a 
Feb. 26 
a er *14.85 15.39 15.80 15.89 


ose. . 
*Nominal. *Trading. 


COFFEE 


RICES have continued to firm dur- 
P ing the week and in spite of notice 

day for March deliveries, starting 
on Monday, prices moved to 13.35 cents 
a pound for March deliveries of Santos 
No. 4, compared with 12.81 the preceding 
week. 

Deliveries of Brazil coffee have been 
going up at the rate of about 8,000 bags 
a week. For the week ended Feb. 22 
deliveries were 140,197 bags, compared 
with 132,670 bags during the correspon- 

Range of Coffee Future Prices. 


RIO NO. 7. 
——Mar.— ——May—- —July— 
High. Low. High. Low. High. w. 
Feb. 17... 8.56 840 7.96 7.85 7.73 17.64 
Feb. 18... 8.75 8.65 8.20 8.18 7.92 7.90 
Feb. 19... 8.70 853 8.06 8.00 7.80 7.80 
Feb. 20... 8.60 837 8.13 8.04 7.85 7.85 
Feb. 21... 8.72 8.60 825 818 800 7.90 
Feb. 22...Holiday. 
Wes see. 8.75 8.37 8.25 7.85 8.00 7.64 
b. 
Feb. 24... 8.74 8.65 8.30 8.20 8.00 7.89 
Feb. 25. 88 8.69 843 830 8.15 7.98 
Feb. 26... 8.85 8.67 8.34 8.28 8.15 7.92 
close... 8.67 8.28 7.92 
—Sept.— ——Dec.—— ——Jan.—_ 
High. w. High. Low. High. Low 
Feb. 17... 7.56 7.45 7.41 7.30... 
Feb. 18... 7.75 7.65 7.59 7.50 .... 
Feb. 19... 7.57 7.57 7.45 7.40 7.50 
Feb. 20... 7.66 7.47 7.52 7.32 7.40 7.40 
Feb. 21... 7.80. 7.68 7.60 7.52 . 
Feb. -Holiday. . 
Wk's rge. 7.80 7.45 7.60 7.30 7.50 7.50 
Feb. 24. 7.81 7.70 7.65 7.60 7.65 7.65 
Feb. 25 7.95 7.79 7.77 7.60 7.65 7.65 
Feb. 4 . 795 7.7% 7.78 7.57 ae 
Feb. 
close 7.75 7.57 *7.60 
SANTOS NO. 4 
——Mar.—- —May— ——July— 


Feb. 22... Holiday. 

Wk's rge.13.45 12.55 12.50 11.65 11.77 
Feb. 24°. 13.35 13.22 1255 12.42 11.85 
Feb. 25...13.55 13.30 12.85 12.47 12.13 
Feb. 26...13.55 13.43 12.85 12.62 12.15 
F 


eb. 26 
close....  *13.35 12.65 11.90 
— t.—— ——Dec.— 
High. Low. High. Low 
2 Saar rer 10.98 10.74 Pye 10.54 
rep SSR ee 11.08 .99 10.89 
I SSS nee iT: 11.00 10 1 
A cn «desbeeeae 11.25 11.05 10.95 10.95 
ES NEBRGE REP INSECT 11.43 11.30 11.06 11.02 
eo Holiday. 
Ww ..11.43 poz 11.06 1 
A a? y ote. sidareecati 11.42 11.15 11.11 
Feb. har ge 11.65 1130 1.30 11.16 
 —— ae 11.65 11.45 11.31 11.14 
Feb. 26 close......... 11.45 *11.10 


*Nominal. 
















ding period last year. During the pre- Feb. 24 is estimated at 1,147,151 bags, amounted to 270,678 bags, compared with 
ceding week deliveries had been 13,000 compared with 966,862 bags at the same 399,662 bags last year, or a decrease of 
bags larger than last year. Im conse-_ time last year, 971,555 bags in 1928 and 129,000 bags to balance the increase of 
quence stocks of Brazilian coffee have 951,981 bags in 1927. 180,000 bags of Brazilian coffee. 

been going up. The visible supply ‘on Stocks of coffee other than Brazil BERNHARD OSTROLENK. 
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SUN LIFE ASSURANCE COMPANY OF CANADA 





A TOWER OF STRENGTH 





1929 


New Assurances Paid for - $654,451,000 


An Increase of $213,207,000 


Assurances in force (net) - 2,401,237,000 
172,857,000 


An Increase of $504,322,000 
Total Income (met) - - - 
An Increase of $28,110,000 . 
Surplus earned during the 
Year - - - - - - 
Payments to Policyholders 
and Beneficiaries - - 
Surplus and Contingency 


Reserve - - - - - 
An Increase of $5,869,000 
Total Liabilities - - - - 
(Including Paid up Capital) 
Assets,at December3 Ist, 1929 
An Increase of $79,239,000 


42,863,000 
69,174,000 


72,807,000 
495,390,000 
568,197,000 














NEW HEAD OFFICE BUILDING 


Rate of Interest earned on mean invested assets 7.02% 


The high rate of dividends allotted to participating policyholders is continued and the special 
dividend on maturing policies extended and increased. 





EXTRACTS FROM .DIRECTORS’ REPORT 


New policies paid for numbered 161,391 for a net 
amount of $654,451,143.27, an advance of $213,- 
206,752.36, or more than forty-eight per cent., over 
the previous year. This marked increase and the 
fact that the average policy, for the first time, 
exceeded $4,000, afford impressive evidence of the 
ever-growing popularity of the Company. 

After deducting amounts reassured, the total 
assurances in force amount to $2,401,237,036.94, 
an increase of $584,321,102.37. This advance is 
notable not merely for its magnitude, but because 
when allowance is made for terminations by death 
and maturity, it represents a remarkably high rate 
of continuance, and evidences great satisfaction on 
the part of our policyholders. 

The amount paid to policyholders since organiza- 
tion, together with the amount at present held for 
their security or benefit, exceeds the total amount 
received from them in premiums by $139,290,474.03. 

The rate of interest earned on the mean invested 
assets has risen to 7.02 per cent. This figure 
includes a certain amount from bonuses and stock 
privileges accruing on many of the Company’s 
holdings; but if these were entirely eliminated the 
rate would still be 6.60 per cent. 


A net profit of $13,077,284.62 was realized from 
the redemption or sale of securities. 


The surplus earned during the year, based on 
the values entered in the accounts, amounted to 
$42,863,578.59, but from this sum substantial 
appropriations have as usual been made to further 
strengthen the position of the Company. 


An additional $10,000,000.00 has been deducted 
from the market values of our securities as a pro- 
vision against possible market fluctuations, raising 
the ameunt thus set aside for this purpose in the 
accounts to $30,000,090.00. 

A further $1,000,000.00 has been written off the 
Company’s buildings. 

$931,000.00 has been appropriated to raise the 
annuity reserves to the Rutherford table of valua- 
tion, with interest at 314 per cent. This exacting 
standard requires reserves $2,656,000.00 in excess 
of those of the Dominion Government Standard. 


$1,200,000.00 has been set aside as additional 


provision for claims arising from total disability, - 


death claims as yet unreported, and possible claims 
under cancelled policies on which a surrender value 
or reinstatement might be applied for. 

$22,606,265.67 has been paid or allotted as 
profits for the year to policyholders. 


The special amount entered as a liability to 
provide for unforeseen contingencies has been 
maintained at $12,500,000.00. 


After making all these deductions and alloca- 
tions, $5,868,899.96 has been added to the 
undivided surplus, bringing the total over 
liabilities, contingency accounts and capital stock, 
to $60,307,762.44. 

In accordance with our usual conservative prac- 
tice the securities owned by the Company have 
again been valued at figures much below the 
market quotations current at the close of the year. 
This under-valuation represents an important 
element of strength to the Company additional to 
the specific provisions in the statements. 

Your Directors are pleased to announce that the 
high scale of profits at present allotted to partici- 
pating policyholders will be continued during the 
ensuing year, while the Special Dividend on 
maturing policies, introduced last year, has been 
extended to include policies maturing after having 
been in force five years or longer and the scale of 
benefit has been increased. 





The business of the Company has always 
been conducted under the exacting provisions 
of the Canadian Insurance law and the rigid 
supervision of the Insurance Department of 
the Government of Canada. Ever since we 
entered the United States in 1895, the 
Company has been under similar supervision 
there and is now subject to the regulations of 
thirty-eight States of the Union which 
require periodical examination of the affairs 
of all companies licenseg in their territory. 
In the discharge of their regular duties a 
committee of twenty-two-examiners, repre- 
senting the States of Michigan, Massa- 
chusetts, Minnesota, Ohio, Tennessee, 
Washington, Virginia, West Virginia, Florida 
and the District of Columbia recently com- 
pleted an exhaustive examination into every 
department of the Company's affairs. The 
report of this committce makes gratifying 
reference to the liberal treatment accorded 
to our policyholders, and provides author- 
itative testimony to the Company's strength. 
Even adopting the low valuations placed by 
us on our securities, the committee still 
reported a surplus at the close of last year 
$1,333,921.71 in excess of the figure claimed 
by the Company. 
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TRANSPORTATION. P. C. De- 
parture 
5-Year From 
Revenue car loadings: Period or Date. 1930. Average. Aver. 
All commodities. ..... Week ended Feb. 15 891,597 927,529 — 3.9 
Grain and grain products . Week ended Feb. 15 44.755 42,981 + 4.1 
l and coke......... Week ended Feb. 15 193,753 198,448 2.4 
Forest products........ Week endea Feb. 15 59,134 71,100 — 16.8 
Manufactured product Week ended Feb. 15 559, 163 576,293 — 3.0 
All commodities............. Year to Feb. 15 6,926,496 e 489 — 5.8 
Grain and grain products Year to Feb. 15 289,722 323,725 — 10.0 
OE BME GOO. 2... ccccccecs Year to Feb. 15 1,452,481 1,464,1C6 — C8 
Forest products............... ..+. Year to Feb. 15 342,890 458,679 — 25.2 
Manufactured products............ Year to Feb. 15 3,694,593 3 Y — 39 
Freight car surplus............. . Ist Se. Feb. 373,825 262,555 + 42.4 
Per cent of freight cars serviceable. . Feb 93.8 + 0.6 
Per cent locomotives serviceable..... Feb i 846+ 1.5 
Gross revenue ........ puaued . Year to Dec. 31,'29 $6,352,354,833 $6,205, £70, 382 + 2.4 
Expenses . . Year to Dec. 31,'29 4,674.350,337 4,€98.418,.242 0.5 
Dt Aetetkinnedecéant ens 60a Year to Dec. 31,'29 402,630,307 379,721,892 + 6.0 
Rate of return on property invest- 
men “Fair Return” 
Eastern District. éevdes Year to Dec. 21,'29 5.61 5.7% — 2.4 
Southern District..................0. Year to Dec. 21,’29 4.04 5.75 — 28.0 
Western District............. .+.e.+. Year to Dec. 21,'29 4.56 5.7. 20.7 
United States as a whole.......... Year to Dec. 21,'29 4.96 5.75 — 13.7 
FREIGHT CAR LOADINGS (19) 
Feb. 15,'30. Feb. 8,'30 Feb. 1, '30. Jan. 25, '30. Feb. 16, '29. 
Car loadin (total) newn 891,597 886,581 898,894 862,621 957,498 
Grain an grain products. . 44,755 43,739 44,563 38,619 47,153 
Bee GEOG oo cccccse 25,887 25,77: 28,088 29,075 26,879 
Coal : : ae uatrc coe 182,325 193,755 213,833 214,249 211,750 
Coke — 11,428 11,713 12,155 11,835 13,599 
Forest products .... 59,134 53,524 48,422 45,099 61,524 
Ore cc aeaweed 8,905 7,976 7,682 7,638 9,605 
Merchandise 239,523 241,426 238,106 232,959 248,570 
Miscellaneous 319,640 08,669 306,045 147 418 
. 
GROSS RAILROAD EARNINGS 
1930. 1929. Net Change. P. C. 
Second week in February (7 roads) $11,754,663 $13,518,775 —$1,466,731 —13.03 
First week in February (8 roads). 11,443,076 ,901,809 1,488,743 —11.32 
Fourth week in January (7 roads) 16,464,287 19,001,026 2,536, —13.37 
Third week in January (8 roads)..... 11,532, 12,989,338 — 1,456,454 11.21 
Second week in January (8 roads)..... 10,755,827 12,059, — 1,303,018 —10.81 
First week in January (7 roads). : sam — 854,7 —11.17 
rth week in December (6 roads).. 10,087,804 11 , 1,752,261 —14.80 
Third week in December (7 roads)... 9,444,380 10,803,703 - 1,360,323 -12.59 
Second week in December (8 roads)... 12,570,553 15,524,333 — 2,953,780 —19.03 
First week in December (6 roads)..... 12,513,496 15,718,973 -—— 3,205,478 —20.40 
Fourth week in November (7 roads)... 16,167,720 21,192,292 5,024,572 --23.72 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
——— —- ———Week Ended - — _— 
Feb. 2. 1930. Feb. 15, 1930. Feb. 23, 1929. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
3665 ENGLAND ( jound)- 
“ Ny » . 4.864 4.86), 4.86: 4.861% 4.8554 4.857, 
Cab ta . 4.8614 4.86, tse 4. R61, 4.85%, 4.85 ?; 
0391% FRANCE. (franc) - 
Demand ae .0391% .0390%  .0391%  .0391%  .0390%  .0390% 
Cables 03914, .0391 .0391% .03917%,  .0390% .0390% 
0526 ITALY (ira)- 
Cables  QB38 «05234 © Obas “eoasit «Osea © “O52 
: j 135 23}, ; 35 j on ‘ i ‘ 
2383 «GERMANY ir’ chsmark)- = a 
Demand = -2386' . 2384} .2387%  .2386 2374 2372 
Cables .2387 238544 .238814 .2387 .2375 .2373 
4029 HOLLAND (florin). 401044 .4008%, 4013, +4008 4006 400414 
-1930 SPAIN (peseta)......... - 1246 .1226 1301 .1250 .1552 .1532 
10000 CANADA (dollar)......... '9953 ‘9928 9925 99125 9962 9943 
.13904 BELGIUM (belga)........ .1393 -1392%4 .1893%% .1393 .1390 .1389% 
1930 SWITZERLAND ( franc). 192914 .1928%4 .1929%, -1929% .1923% .1923 
-0130 GREECE (drachma) .0130 912984 .0129% -0129% .0130 .0129% 
.2680 SWEDEN (krona). . 2682 2 . .2683 .2681 2677 .2672 
‘2680 DENMARK (krone). .2677 26744, .2678 .2675 .2671 .2665% 
.2680 NORWAY (krone)...... 2674 2672 .2675 .2670%~- = .2670 .2664% 
1407 AUSTRIA (schilling)... 1425 1425 1425 1425 1407 .1407 
1122 PO ND (zloty). os 1125 1125 1125 .1125 .1125 1125 
02694 CZ’SLOVAKIA (crown) 029625 .029625 029625 .029685 7 
.1930 YUGOSLAVIA (dinar) .0177% .0177% 0177 0177 0176 0176 
1.0805 PORTUGAL (escudo)..... .0453 .0453 .0453 0453 0445 0445 
.00598 RUMANIA (leu)......... 006044 .0060%, .0060% me . -0060 
.1749 HUNGARY (pengo). 1750 .1750 .1750 .1750 1745 .1745 
-0252 FINLAND (markka). .0252% .0252% .0252% -0252% .0252% .0252%4 
.3650 INDIA (rupee)......... .3631 3625 .3637 .3631 3656 3643 
AT77 HONGKONG (dollar)... 3852 3825 3862 .3812 4881 4866 
.6685 PEKING (tael). wees 4006 4956 .5018 4981 .6256 6231 
.6685 SHANGHAI wttael). * 4850 .4812 4887 4837 .6212 .6193 
.5000 MANILA (peso)...... 4981 4981 4994 4981 -5037% = . 5012 
5678 STRAITS SETTLEM’ TS 
(dollar) Sanpete bene 5630 5624 : , 5649 5649 
4983 JAPAN (yen)............ 4924 4918 4918 4918 4521 4506 
9733 COLOMBIA (peso)....... 9675 9675 9675 é .9804 .9804 
4244 ARGENTINA (peso: oid). .3803 3766 .3828 4220 4218 
1196 BRAZIL (milreis). 1121 -1096 .1109 1096 1194 .1193 
-1217 CHILE eee’ aweduae .1212 1212 .1212 1212 1212 -1212 
4.8665 PERU b SF .00 4.00 4.00 4.00 .00% 4.004 
1.0342 URUGUAY (peso). ‘ 8850 8800 8950 1.0281 1.0: 
4985 MEXICO (peso).. ATT AT ATI3 4750 4857 4848 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 19. Feb. 20. Feb. 21. Feb. 24. Feb. 25. Feb. 26. 
England: High........... 86 86% $4.86) $4.86, $4.86 4 $4.86% 
Decree Gedeegnbdeeecetccencedsoue 4.8518 4.86 4.864 4.86, 4.864, 4.86 
Last oe TSE re 86 4.86% 4. 86.5 4.864 4.86; 4.86 
SRS MED. icc ccnccececceceses .0391% .0391 .0391% .03914%, .0391% .0391 
Low < RRO Te Per ee .0391 .0391 039144 0391 A -0391 4 -03914, 
A oe ee ok os caeanaicend 0391 %: 0391 0391. (0391, 0391  ‘o3giig 
Italy: High. UCL chaeeekeneetebeesteceye .0523 : .0523% .05237 05237 0524 
hess ideéavedheees 0523: aa 0523 “OB23% ‘Ona rein 
ee .0523 0523 & -05235% .0523%  .0523%  .0523), 
Gpemany High a 2387 .2387% .2388 .2388 2387 
ME Teese cheeses ececaccsovesesoosess . 2384 . 2386 .2387 .2387 ° e 
as .23864 ‘Bee -2387% Bare Berg Beate 
is de ccesdeudenesshenees 1245 .1240 .1233 1245 .1244 .1235 
Cit bad gentondetkesdnecheconcte 10 4009 -4009 4011 .4009%, .4009 
CET 65 Cy cedee caenscnds’ cannes d .9953 9950 9946 -9940 
TT ind cre etcidehnihenk da ddad obs 3762 3762 3775 3775 .3750 .3750 
 eeeishadGeenkGeeendietat-cuea ecds 4918 4925 4925 -4925 4925 .4918 
tClosing rates. 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1930. ——_____ —_____—______1929. —_ —— ——_- ——-— 
Jan. Dec. Nov. Oct. Sept. Aug. July. “June. May. Apr. Jan 
Pig iron production...... 89.6 91.7 103.7 112.9 119.7 126.3 127.4 123.1 116.3 110.4 109.6 
Steel ingot production.... 84.3 78.4 89.1 104.5 117.1 120.2 130.8 131.6 121.7 115.6 103.7 
cre ht car loadings...... 91.0 92.3 92.1 98.0 101.7 101.8 102.1 101.9 102.8 103.9 98.2 
ctric power uction.*97.5 97.2 8.9 103.9 102.0 104.7 103.9 101.7 105.2 oy 103.1 
Siinentnees coa peacuet ase? 97.3 91.7 93.5 96.0 920 94.7 93.5 95. 92.6 95.7 
Automobile production....798.6 50.8 81.9 113.5 128.8 136.9 146.9 150.7 146.0 148.2 144.5 
Cotton consumption ...... 94.5 85.8 23.8 1€8.7 103.6 100.4 104.9 104.8 113.5 110.7 111.2 
Wool consumption ....... o« 85.7 97.0 117.8 114.6 1179 117.1 105.6 105.5 107.9 107.3 
Boot and Lard peeeeen. 92.9 102.2 110.6 111.1 111.5 111.1 112.1 114.3 105.2 103.7 
Zine production .......... Y 85.1 87.8 $4.2 103.7 105.6 102.5 100.2 99.3 97.4 85.1 
Combined index cupeear .*92.7 89.6 94.2 103.6 105.8 106.8 108.5 107.5 108.8 107.5 104.1 
*Subject to revision. tRevised. 





Business Statistics 





NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new ~~iecnnmamamndl 

















——————190— eres 
Dec. Nov. Oct. Sept. Aug. July. June 
Ford (total).... ..37.59 38.04 36.10 37.12 36.47 35.2. 33.55 
rer . .37.38 37.86 90 36.94 36.33 35.12 33.41 
Lincoln ee 18 .20 18 14 13 14 
General Motors (total) ..30.88 32.74 35.40 33.86 34.06 32.25 31.53 
EE connienwae ..19.14 21.17 22.25 20.C4 19.68 20.28 19.15 
uic 4.59 4.39 5.57 6.11 6.40 2.77 2.70 
eases . 2.92 2.54 2.94 3.31 3.74 .24 4.44 
eae . 1.60 1.60 1.77 1.93 2.28 2.51 2.63 
Oakland hanes 80 75 84 67 .62 71 75 
EM Balle ....... cece 65 .74 5 .65 31 40 AT 
Marquette 56 46 57 58 .66 1.01 92 
Cadillac .. .52 .68 57 .42 -22 .25 29 
ae 10 11 14 15 15 18 18 
Coezeier (total). 11.20 9.82 8.52 8.79 8.11 8.85 9.42 
Dodge Fi 5.46 3.88 2.38 2.27 2.25 2.68 2.83 
Chrysler Liikmaekas eas abe 2.28 2.23 2.33 2.73 2.27 2.02 2.20 
Se iietianaaee 1.90 2.09 2.29 2.23 2.10 2.53 2.68 
cen eee aawaed. odes 1.56 1.62 1.52 1.56 1.49 1.62 1.71 
Hudson (total). 5.33 5.05 4.58 4.57 4.84 6.08 7.27 
3 ona 3.84 3.65 3.28 3.24 3.44 4.46 5.51 
od ei os aa ace WH 1.49 1.49 1.30 1.33 1.40 1.62 1.76 
Willys- Overiand (total). 2.80 2.80 3.17 3.34 3.83 4.91 5.54 
Whippet .. Seer 2.19 2.39 2.50 2.91 3.99 4.46 
EE ce ada didia bd der aves -70 G1 .78 oA -92 91 .98 
Nash errs: wa” ae | ee 2.67 2.85 
Studebaker (total) cdaas 2.23 2.03 2.28 2.43 2.63 2.48 2.09 
SE 6 63:06.00caecses'e 1.79 1.64 1.88 2.08 2.28 2.08 @.67 
Pierce-Arrow . ae .27 .28 24 .23 .24 .23 
ee cc acewe cae 18 12 12 ll 12 .16 19 
Graham-Paige ............. 1.41 1.25 1.38 1.60 160 1.58 1.63 
SE WR Dias 3b bd ae 00 0a Ka a 1.38 1.41 1.61 1.50 1.08 .97 1.07 
Durant ............ 1.28 1.08 1.03 1.02 1.08 1.31 1.39 
CE tide tec viene wkes 1.11 1.16 1.37 1.46 1.57 .81 1.02 
Marmon (total). .62 51 50 59 64 -70 77 
Roosevelt ........... 34 .30 -28 .34 41 50 A 
ON arr -28 21 .22 Dm - -23 .20 23 
RRP Teer ee 41 .38 44 .39 .37 43 44 
Auburn (total)............ 40 .39 AT 48 49 5A 54 
Auburn ....... .33 .30 .36 42 49 5A Ot 
ME 6.d.s0 pevecwssenssees 07 .09 11 .06 aS ae 
Franklin 31 .28 31 .28 26 .27 .29 
| om .26 .26 .20 19 21 .20 .20 
_ .09 .06 03 .05 .06 05 .05 
Stutz *(total) pawaekvesdaden am -08 .09 .09 .09 -08 .08 .O7 
aan .05 06 07 .05 .05 -05 .04 
Black ‘'Hawk....... 03 .03 02 03 03 .03 .03 
Windsor .......... 05 04 .03 .03 .03 .04 .04 
Gardner ........... 04 .04 .05 .05 04 .05 -05 
Elear . 04 01 .02 02 .02 .02 .02 
Stearns- -Knight aie .02 .02 2 .02 .03 .04 -05 
Miscellaneous . 15 ll 17 15 19 .32 .22 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) ‘ 
Feb. 22. Feb. 15. Feb. 8. Feb. 1. Jan. 25. Jan. 18. 
Oklahoma 646,800 632,700 631,650 612,000 . ,050 
RE ES 110,600 110,500 110,450 110,400 110,400 111,250 
Panhandle Texas 89,000 89,700 91,800 ,800 1 7 , 850 
Northern Texas.. 81,000 80,900 81,850 81,050 % 85,550 
West. Cent. Tex. 53,050 53,850 53,850 55,950 12 55,400 
Western Texas.. 340,700 336,400 338,300 342,800 337,850 339,350 
East. Cent. Tex. 23,600 23,750 22,850 21,250 ,150 20,550 
Southwest Texas 66,750 68,150 68,050 67,050 4 93,900 
North. Louisiana 41,700 7,550 37,600 36,500 37,150 37,400 
Arkansas ....... 58,150 400 58,700 57,250 56, 57,500 
Ccastal Texas... 175,000 178,850 178,400 174,000 169,150 151,100 
Coast. Louisiana 22,950 1,250 21,100 1,050 21,250 20,250 
Eastern ...... 400 121,700 123,000 123,900 124,600 127,500 
Michigan ....... 13,800 13,400 14,000 14,750 15,100 15,050 
Wyoming ....... 9,200 50,100 49,650 54,000 47,000 45,200 
Montana ........ 8,250 9,200 9,300 9,350 9,900 9, 
Colorado ........ 4,850 5,250 5,050 4,900 4,600 4,950 
New Mexico.... 10,250 10,300 10,300 10,400 10,650 9,700 
California ...... 806,000 751,000 707,900 710,600 702,200 695,300 
Total.... 2, 722, 050 2, 652,9 950 2, 613, 800 2,5 595,00 000 2, 615, 600 2, 661, 650 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 








_ ——~, 1928 
May. Apr. Dec. 
31.75 30.20 37.83 
31.50 30.04 37.67 

16 16 -16 
32.14 32.74 22.31 
19.88 19.99 7.37 

2.94 3.34 5.54 
78 4.93 4.69 
2.62 2.65 1.69 
82 .86 1.59 
55 54 2 
39 41 71 
16 .02 
8.96 8.62 11.90 
2.92 2.99 5.52 
1.99 2.05 2.95 
2.47 2.04 1.93 
1.58 1.54 1.47 
7.7% 800 6.06 
6.00 6.25 4.68 
1.75 1.75 1.38 
5.89 6.73 6.13 
4.82 5.59. 5.27 
1.07 1.14 86 
3.17 3.23 3.25 
2.28 2.41 2.98 
1.80 1.96 2.33 

.25 -22 -16 

.23 23 49 
1.65 1.68 1.60 
1.15 1.07 1.27 
1.31 1.23 1.73 
1.12 1.21 1.49 

79 .67 33 

Bi .48 ia 

22 19 33 

46 47 .66 

49 AT 43 

49 AT 43 

.30 .28 -32 

21 .26 25 

.05 .06 -27 

.08 -07 -08 

05 -05 08 

.03 -02 na 

03 .03 07 

05 -06 -09 

.03 03 -03 

.05 .03 -07 

29 45 75 

——____— 1929. 
Jan.11. Feb. 23. 
707,550 703,400 
112,500 95,500 
‘ 55,250 

87,850 83,000 

52,950 3,500 

338,650 384,500 

20,900 21,400 

38,850 35,700 

60,800 76,100 

148,450 121,500 

20,100 20,900 

130,900 103,250 

14,950 4,600 

550 51,300 

9,750 8,500 

5,000 6,300 

8,950 2,650 

699,700 808,200 


2,689,250 2,694,150 
AND FUEL OIL STOCKS 





Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended- Capacity. to Stills. Stocks Oil Stocks. 
Nov. 23, 1929. 95.4 18,543,500 35,805,000 147,436,000 
ee dG dee neneeenceseaaws 95.1 17,750,500 ‘ ,000 146,457,000 
 ncece ::6-seeeeoseseee 25.2 17,014,900 37,301,000 144,905,000 
ks wane eeenew ished 95.2 18,048,900 39,058,000 144,215,000 
is sa. carecesssoseens 95.3 18,074,000 40,451,000 144,683,000 
Se con ter decdccccenes 95.5 17,789,200 41,960,000 145, 152,000 
SS — Serre 95.4 17,278,000 42,217,000 144,017,009 
cS 3 rrr eer 95.5 17,519,500 43,741,000 144,051,000 
_ - Perro rse 95.5 17,798,400 45,041,000 144,039,006 
i i is etinas qsgeenccesenns 95.5 17,578,800 47,095,000 142,915,000 
=) 2 a eee yess 95.0 17,339,100 49,180,000 138,530,000 
2 — RPS 95.4 7,008,000 49,297,000 138,957, 
5: 0:0: 0660 CS OWE C SKE E ES 95.4 17,407,700 50,674,000 138,793,000 
i ey oer 94.7 17,508,200 51,570,000 136,908,000 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 
— —Em ae. oo =m Te ~ +--+ 
Jan. "30. .°29. Jan. 29° Jan. Dec. ’29. Jan. '29. 
Iron and steel............... 91.7 92.2 97.1 93.5 101.3 
Parr ree 109.9 112.1 106.7 1138 119.9 112.3 
EE, aidavexiveses $2.8 94.3 95.9 92.2 93. 97.0 
“anne 91.8 94.2 97.6 88.9 93.5 97.5 
Wearing apparel..... 95.1 94.7 91.5 99.0 94.4 96.0 
DE waekned tee Ks ae 97.4 100.5 98.6 102.5 105.5 102.2 
Paper and printing. eevees 105.1 106.9 102.5 114.9 118.2 111.4 
0 ESP rarer eee 76.8 81.6 85.5 72.8 82.7 83.4 
Transportation equipment...... 83.2 81.3 94.0 80.9 85.6 93.6 
pe 85.7 79.6 118.3 74.0 72.9 114.5 
ES ety dnt toed kae wee coocs, Se 90.0 91.9 85.4 84.1 90.2 
Cement, clay and glass......... 74.7 82.3 84.3 67.3 80.2 79.0 
Non-ferrous metals ..... 85.9 89.9 102.4 91.5 96.1 117.4 
REN 110.6 111.8 107.6 109.3 114.0 106.3 
PEED sccecccedctecescoses 120.8 120.9 104.0 121.1 124.8 105.3 
Rubber products................ 89.7 89.2 112.2 88.9 85.0 118.8 
| rer 84.2 89.2 84.1 77.0 88.8 76.3 
WEE 6 sercctenas 93.1 94.8 97.4 94.2 98.7 100.9 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
Dec., 1929. Nov., 1929. Dec., 1928. 1929. 1928 
Average mileage operated... 241,978 241,854 241,627 241,854 241,300 
Freight revenue ............ 40,820,880 $384,040,373 $368,125,512 $4,825,786,727 $4,698,708, 149 
Passenger revenue ......... 74,438,201 62,450,632 76,661,478 875,582,447 902,172,361 
Total operating revenue.$468,878,960 $499,210,862 oes. 766, 1 123 $6, 352, 354,833 $6, 189, 917,18 189 
Maintenance of way........ 60,063,355 67,839,061 862,701,113 848 313,029 
Maint. of equipment........ 98,280,465 99,441,878 95, 811,975 1,211,342,962 1,176,032,296 
Transportation exp.......... 173,300,800 174,435,817 175,020,383 2° 109,519,747 2,101,725,638 
Total operating exp...... $362,814,313 $372, 167, 148 $358,323 323,8 819 H, 553, 968, 834 $4, 482,041,3: 041, 316 
ME TED 9.5.6.6 40.00026600:0 24,399,293 ,000,219 34,982,464  '402'630,307 395,580, oe 
Uncollected revenues ....... 108,003 y 395,720 1,171,448 1,590,877 
Operating income ....... - 557,351 $96,935,174 bar 1 120 4 ,394,584,244 $1,310,704,949 
Net operating income..... 72,227,197 669, 467 691,336 1,274'774,189 1/194.487,806 
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AUTOMOBILE PRODUCTION (5) 
———UNITED STATES. 
































1929. Total. Passenger. Trucks. Taxicabs. Total. Passenger.Trucks. 
I 4 oh adak hs 6 denddend 401,037 347,382 51,591 2,064 21,01 17,164 4,337 
EE hcbndwesiccanass ; 466,418 405,708 58,602 2,108 31,287 25,584 5,703 
aii citinxenietasads sex 585,455 513,344 70,032 2,079 40,621 32,833 7,788 
ESSERE ICS ie 621,910 »225 2,999 1,686 41,901 34,392 09 

EE A Sree ,691 516,055 87,318 1,318 1,559 25,129 6,430 
ES oS. i ecktamnanannecneans 545,932 52,598 91,956 1,378 21,492 16,511 4,981 
RRR ee eee 84 426,137 73,649 1,054 17,461 13, 3,861 
RRR eeeiabenneneee J 441,942 646 1,040 14,214 11,037 3,177 
EE cc cccetausaamade 415,912 364,78 50,261 865 13,817 10,710 3,107 
EEA RMR Ga ,017 320,327 58,822 868 14,523 8,975 5,548 
Se eroe ait, 570 169,282 6,642 1,646 9,424 7,137 2,287 
SUED « Sig-Fine Saks wercceme 119,004 91,235 27,286 1,483 5,495 421 1,069 

| er re en 5,358,414 4,586,021 754,804 17,589 263,295 207,498 55,797 

1930. ™ 
EE <2 sib ae ear ouaidavenss 273,089 234,527 37,990 572 10,388 8,856 1,532 

§$Reported by Dominion Bureau of Statistics. 
{Not available. 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
January 106,509 127, 125,181 ,367 76,332 ,642 61,398 49,162 16,088 
pe, eee 175,148 169,232 124,426 91,313 49,146 78,668 ,427 20,869 
EE. 5. Sc5diee > cede 220,391 197,821 161,910 113,341 ,527 75,484 1, ,08 
April 227,718 197,597 169,067 122,742 ' 58,60 75,822 40,474 

DP RKedieek: ‘eben 220,277 207,325 173,182 120,979 77,223 5, 5,393 46,736 
ME <SGuareod — avant 754 =: 186,160 155,525 111,380 71,088 32,984 17 48,541 
BEE a b6 ooS.ad02! caidioga 189,428 169,473 136,909 87,643 57, 0,563 51,634 33,772 
August ...... 168,185 186,653 155,664 134,231 76,462 48,614 .999 2, 
September 146,483 4 140,607 138,360 89,018 51,955 69,081 445 
ee 122,104 120,876 128,459 115,848 96,364 49,552 86,936 40,815 
November .......... 60,977 47,587 57,621 78,550 73,374 3,631 66,256 50,232 
eee 40,222 35,441 60,071 430 54,117 19,927 61,468 46,871 

Total 1,899,267 1,810,806 1,562,748 1,234,850 $35,902 587,341 798,555 456,763 

RETAIL SALES OF AUTOMOBILES 
By General Motors Dealers 
1930. 1929. 1928. 1927. 1926. 1925. 1924 1923. 1922. 
January 74,167 104,488 107,278 81,010 ,698 25,593 33,575 31,437 11,615 
February ...... ms 138,570 132,029 102,025 64,971 39,579 50,007 33,627 13,651 
March ........ 205,118 183,706 146,275 106,051 70,594 57,205 74,632 30,391 
seer 223,303 367 106 136,643 97,242 89,583 105,778 48,203 

Rae 214,870 224,094 171,364 141,651 87,488 84,715 ,327 52,472 
June 194,705 »209 159,701 117,176 75,864 65,224 75,423 7,020 
eae 181,851 177,728 134,749 101,576 65,872 60,836 2.209 31,764 
Beewe. 2.2... 173,884 463 158,619 122,205 78,638 54,842 56,846 43,508 
September 145,171 148,784 132,596 118,224 83,519 48,565 60,111 ,632 
Octeber ....... 139,319 140, 153, 99,073 86,281 46,003 58,173 51,414 
November .... 90,871 91,410 80,539 101.729 60,257 33,095 47,009 36,916 
December ..... , 33,442 53,760 52,729 56,129 33/919 35,709 44'748 

C..  Peeee 1,860,403 1,842,443 1,554,577 1,215,826 827,056 657,568 731,281 446,334 

tUnited States only. 

ALIEN MIGRATION (6) 
Inward: Dec., Nov., Oct,, Sept., Aug., Dec., 

Aliens admitted: 1929. 1929. 1929. 1929. 1929. 1928. 

ae . 17,842 21,522 26,740 28,020 22,778 18,357 

rere 11,477 14'798 26,072 28,517 19,007 10,213 

ipa dilate geile AG hakiaen-arimces "29,319 36,320 52,812 56,537 41,785 28,570 

United” _ citizens arrived...... 21,177 25,129 47,757 946 70,783 18,911 

SSE LS Eas RO 50,496 61,449 100,569 142,483 112,568 47,481 

Aliens Dheitiai from entering..... 571 591 659 719 802 1,551 
Outward: 

Aliens departed: 

Se er eee ree 4,880 3,053 4,907 5,150 5,571 8,264 

rer ere 18,746 13,545 19,597 21,398 23,723 20,002 

PF AOS So ae ee 23,626 16,398 24,504 26,548 294 28,266 

United , citizens departed 27,404 20,413 39,767 49,429 70,551 25,173 

a a 51,030 36,811 64,271 75,977 99,845 53,439 
Aliens. deported after landing...... 1,546 1,286 1,600 1,205 1,411 1,054 
NEW BUILDING (3) 
Feb., 1930. Jan., 1930. Dec., 1929. Feb., 1929. 
(17 Days.) (26 Days.) (25 Days.) (22 Days.) 
Average daily building contracts awarded 
in thirty-seven Eastern eee $10,773,800 $12,477,900 $12,654,700 $16,421,600 
FAILURES (11) 
—_——— Week Ended——__—__—_, 
Feb. 20,  faee. Feb. 21, 1929. - Feb. 23, 1928. Feb. 24, 1927. 
Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
BN cnc cesenuaredupwatee thaws 235 158 142 103 156 98 149 111 
Ec 'ididten a Bade WO sarte pieerane 123 73 112 71 146 80 121 72 
_ |S eRe Seppe 147 89 100 52 119 65 120 67 
RE igieenkadmecorenee 80 24. 57 25 62 17 54 
United States....... 2... esse 5853444 (ss (SSNS 
EE Ae naid ion 3444 ope etaea wid ot'baid: 57 36 53 17 55 22 47 28 
STEEL SCRAP PRICES (23) 
—Week Ended——— 
Feb. 2 21, *: 30. Feb. 14, 30. Feb. 22, '29. ’29. 
Heavy melting steel scrap at Pittsburgh, average of 
Ce Se I Woe k vc dscns cscwehdctenautousess $16.50 $16.50 $18.50 
GOLD AND SILVER PRICES 
————_Week Endea———_____, 
Feb. 22, 1930. Feb. 23, 1929. Year to aie 


Bar gold in London............... 


84s 114d@84s 10%d 84s Lees 10%d 84s 11%4.d@84s 
Bar silver in London.............. ¢g 7% 7 


20 sd@19tid sa Pep = igagisiid 


Bar silver in New York........... 4344c@42%c 
COTTON SPINNING ACTIVITY (5) 4 
Jan., 1930. Dec., 1929. Nov., 1929. Jan., 1929. 
Number of spindles active during month.29, 198,134 29,069,510 29,649,394 30,753,168 
Average number in per cent of single- 
SE Croco sadicacdnsceacestascenas 100.3 88.2 100.9 111.0 


MONEY RATES IN NEW YORK CITY 


MONEY RATES IN NEW YORK CITY 
{ Bankers’ (Monthly and weekly averages of daily rates.) 
seep E pewnmad — —- tCall §Time Com’ {jAccep- 
1929, High-Low. High-Low. High Low. High Low. ; 1929. — — Papers. — 
Jan. ....12 6 5} By 4% a ae f : 5.38 85 
Feb i 6 Mmm Shs et eee 7.06 7.50 5.56 5.13 
nm 6 & a 5 SD  eceeere 9.10 7.96 5.79 5.35 
yee ae ae it” ae Oe ee 89 870 600 5.46 
"se © .. a OO asigudeon see 8.91 886 6.00 5.48 
"am -& 8 8 | Seepepeetnt 7.70 820 600 65.49 
July a ae 1 6 6 / eee 9.23 7.89 6.00 5.17 
Shee i ou ¢ «EE See: 827 888 6195.12 
Sep. ....10 6 9% 8% Hd CK 5% Sie | BOD. ---------- yn yin ee 
Oct. oa 5 914 6 6% 6 5% .) See \ - e 22 
Nov 6 4 6 4 6 5% 454 3y ee 5.44 5.47 5.43 4. 
Dec. .... 6 ri ‘a &o @ Si eo 4.83 484 512 3.90 
1930. ; 
a. 2 4 5 4% 5% 4% 4 3% We wicwacadics 4.67 4.68 4.94 3.96 
Week ended: Week ended 
" - 4 4 4 4 4 POM, Be.ccccve 4.50 4.62 4.88 4.00 
Pep. ,o 4% 4 4 A 4 4 3% ee 4.50 4.62 4.88 3.96 
Feb. 8.. 4% 4 4 5 4 3% a aa 4.40 4.62 4.79 3.81 
Feb. 15.. 4 4 4 4 4 4 3 Feb. 15..... poo San 4.62 4.62 3.75 
Feb. 22.. 4% 4 4%, 4 BS, i eees ces 4.40 4.62 4.62 3.75 
160 days. §4-6 months, best names. {90 days, tRenewais.  §60-90 oye. 14-6 months,” best 
asked rate. names. {90 days, asked ra 





-SCANADA,-——<+*+ 
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MONEY RATES IN NEW YORK CITY 
(New York Times) 





7-—Call Money.——, 60-90 4-6 90- 
a Day Mos. Day 
ew - Time tCom. §Ac- 
1930. ais. High. Low. Last. Loans. a cept. 
Feb. 20 44% 1% 4% 4% 4144@4%, 4% 3% 
Feb. 21 4 44@ @44, ra 3% 
Feb. 22 .. 444@4%, 4 4h, 3% 
Feb. 25 4 iy 4 idea ete 3a 
eb. J é ¥ fr} 34 
Feb. 38. ty aie 4i, att@as} ats 34 
tBest names. §Asked rate. 
INTEREST RATES. 
Week Ended 
Feb. Feb. Year to 
br) Ron 23,’29. Date 
errr re 14@ 9 @6% 6 @4 
Time loans, 60-90 da. rea Gay, 7% 5 @4% 
Time loans, 4-6 mos.5 T4@7T4 5 @4% 
Com. disc., 4-6 mos..4%, want 5@5i 54@44% 


THE ANNALIST WEIGHTED AVERAGE 


OF 8 LEADING INDUSTRIAL STOCKS 

High Low. Last 
SS Sree rer 166.7 163.7 164. 
ae 165.0 160.6 161.1 
 _ aa 163.6 161.2 163.1 
cS are Sor sin ha 163.3 160.5 160.9 
i 3 reer 162.3 159.7 161.7 
eee 165.1 161.6 165.0 


RATE OF OPERATIONS 


Week Ended. 


Oct. 
Oct. 


INDUSTRY 
(Per cent of rated capacity) 


IN THE STEEL 


U. 8. Steel Inde- Entire 
Corporation. pendents. Industry. 
paares 82 77 79 
ne ree 83 77 80 
eabary 82 af 80 
Pbrisiaid 80 77% 
samigeus 75 2 73 
séuee 72 71 
pe.ees 70 és 69 
power 68 65 67 
cannes 65 62 6344 
ener 64 63 6344 
Dawes 50 30 3814 
eouee 50 30 38% 
asad 65 58 5914 
Snead 67 64 6534 
é00-60 72 67 69 
Saees 77 70 73% 
pada 80 73 76% 
bneds 834 76 79% 
areas , 77 81 

re 75 80 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Feb. Feb. Feb Feb. 
22,'30. 15,’30. 8,'’30. 23,29. 
Locomotives ..... oan i 15 1 
Freight cars...... 22 1,896 13,500 1,775 
Passenger cars... 12 : 13 
Structural steel.. 1,600 1,820 
Rails (tons)..... ... 8,000 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
Water Power. Fuels Total 
0 ee 14,606,000 24,315,000 38,921,000 
ee 16,150,000 27,405,000 43,555,000 
14,970, 26,005,000 40,975,000 
2 ,207,000 30,447,000 47,654, 
eS 19,343,000 36,322,000 55,665, 
OO eae 19,969,000 39,044,000 59,014,000 
eee 22,356,000 43,514,000 65,870,000 
See 26,189,000 47,602,000 73,791,000 
errs 29,875,000 50,330,000 ,205, 
ene 34,747,000 53,104,000 87,851,000 
re 34,610,000 684, 97,294,000 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 





r-Railway-— --Miscel.— 
-—Total_—,_ Specialties Castings 

Net P.C.of Net P.C.of Net P.C.of 
1929. Tons. Cap. Tons. Cap. Tons. Cap 
Jan... 124,313 85 J 96 59,504 76 
Feb... 115,639 79 58,903 87 56,736 73 
Mar.. 130,836 90 60,743 90 70,093 90 
Apr.. 144,616 99 75,625 112 991 88 
May.. 113,329 78 44,919 66 gs 410 88 
June.. 95,201 65 34,947 52 254 77 
July 103,356 71 37,731 56 8 625 87 
Aug.. 98,697 69 ‘ 53 62,791 80 
Sept 85,859 59 33,463 50 396 667 
Oct. 134,313 92 72,421 107 61,892 79 
Nov 97,065 67 1,350 61 55,715 71 
Dec 94,653 41,179 61 53,474 68 
Tot.1,337,877 77 601, 996 74 735,881 79 

1 4 
Jan... 97,228 67 39,281 58 57,947 74 

PRODUCTION 

1929. 
Jan... 93,413 64 35,689 53 57,724 74 
Feb... 568 67 40,282 60 57,286 73 
Mar.. 115,163 79 49,562 73 5,601 84 
Apr... 121,941 8&4 53,458 79 483 88 
ay. ,189 87 636 87 68,553 88 
June. 116,221 80 54,154 80 62.007 79 
July 118,100 81 51,989 77 66,111 85 
Aug. 118,458 81 50,548 75 67,910 87 
Sept.. 106,268 73 44,609 66 61,659 82 
t... 119,569 82 50,011 74 69,558 89 
Nov.. 109,321 75 49,915 74 59,406 76 
Dec.. 106,927 73 7,154 55 69,773 89 
Tot.1,350,138 77 576,007 71 774,131 8&3 
Jan... 102,133 70 41,465 61 60,668 75 
SOURCES 


(1) Railway Age 


ee. 


I rom Age. 
Review. 


State Department of Labor. 


tistics. 


Petroleum Institute. 
of the Interior. 
ers’ Association. 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 


*Subject to revision. tRevised. 


(4) Federal Reserve 
nited States Department of Labor. 
(9) Brad 


street’s. 





March 


August 


1930. 


1929. 
Jan. 


Mar. 


July 
Aug. 


Oct. 
Nov. 
Dec. 
1930. 
Jan. 


THE 








January 
fee ree 


September 
October 
November 
December 


Total . 


January 


BANKERS’ 


Feb. .... 
Apr? .... 
May : ’ 
June ....1, 


Sept. i 





COAL AND COKE PRODUCTION (5). 
(Thousands of net tons) 
= Week Ended.———, 
*Feb. tFeb. Feb. Feb. 
15,’30. 8,'30. 1,’30. 16,’29. 
Bituminous Coal: 
eee 0,300 10,936 11,628 11,941 
Daily average.. 1,717 1,823 1,938 1,990 
Anthracite: 
2a 1,737 1,746 1,861 1,736 
Beehive coke: 
aera t 74 63 110 
Daily average.. {7¢ 12 11 18 
INot available. 
COKE PRODUCTION (5) 


(Thousands of net tons) 


Figures for 1927 and 1928 revised. 
929 By-Product. 


Actual. 


1,693 


ANNALIST WEEKLY INDEX 
SENSITIVE COMMODITY PRICES 





ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING. 
(End of each month. Millions of dollars) 
---Bankers’ Accept.-—, —Com’! Papers.—, 





















































Beehive. Total. 


-.. 4,360 479 4,839 
4,090 440 4,530 
4,613 534 5,147 

... 4,457 468 4,925 
4,664 597 5,262 
4,510 602 5,112 
4,614 600 5,214 

... 4,643 562 5, 

--. 4,413 504 4,917 

-.+ 4,610 470 5,0) 

--» 4,321 413 4,7 

10s Suen 345 4,526 

.. 53,476 6,014 59,492 

. 4,203 309 4,513 


Adjusted for Adjusted for 
Seasnl. Var. Actual.Seasnl. Var, 


1,157.5 407 410.3 
1,136.0 411 410.2 
1,114.7 387 374.6 
1,062.1 351 339.1 
1,119.3 304 297.2 
1,207.2 274 271.3 
1,286.5 266 268.1 
1,421.3 267 268.6 
1,410.2 265 266.1 
1,544.1 285 285.0 
1,579.0 316 318.9 
1,567.4 314 358.4 
1,519.7 404 408.5 


OF 


Whole- Sensi- 
sale tive 

















(2) Commercial and Financial Chronicle. 


(14) S. 
16) American Iron and Steel Institute. oomnpe ay. (18) American 
(12) American Railway Association.© (20) United States Department 
(22) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 


Board. 


(5) 


(21) Silk Association of America. 
(23) American Metal Market. 


W. Straus & Co. 
(17) Aberthaw_ Com 


Steel Price Price 
Hides. Zinc. Scrap. Aver. Index. Index. 
Dec. 10..146.6 118.8 115.9 127.1 140.9 90.2 
Dec. 17..149.4 111.0 116.1 125.5 140.1 89.6 
Dec. 24..150.4 109.6 116.5 125.5 141.8 88.5 
Dec. 31..151.4 109.6 115.4 125.5 140.9 89.0 
Jan. 7..152.3 107.0 115.8 124.9 140.2 89.1 
Jan. 14..156.2 106.4 116.2 126.2 139.8 90.3 
Jan. 21..156.2 108.4 117.3 127.3 140.0 90.9 
| Jan. 28..156.2 111.4 119.0 128.9 139.1 92.6 
| Feb 4..152.3 112.5 120.0 128.4 138.3 92.9 
Feb. 11..147.5 112.5 120.4 126.8 138.5 91.6 
| Feb. 18..142.7 111.2 121.8 125.2 137.5 91.1 
| Feb. 25..138.9 112.2 123.4 124. 9 135.3 92.3 
| F AEREOA ATED STRUCTURAL STEEL (5) 
New Orders.—-——, ---Shipments.-— 
| Com- Com- 
| Actual P.C.of puted P.C. ot nenee 
1927. Tonnage. Capcy. Tonnage. Capcy.Tonnage. 
Jan.... 162,5 52 195, 2 193,000 
Feb 202,738 65 243,750 53 198,750 
Mar 193,330 62 232,500 58 217,500 
Apr 218,366 70 262,500 61 228,750 
May 193,372 62 2, 61 228,750 
July 281,641 91 F 68 255,000 
f 27,135 72 270,000 75 281,250 
Sept. 220,715 70 262,500 71 266,256 
June 189,487 60 225,000 68 2565, 
Oct 241,225 77 288,750 66 247,500 
Nov.... 198,023 63 250 65 243,750 
Dec 218,721 70 262,500 63 236,250 
Total  sseceos 68 3,052,500 63 2,853,75€ 
a 175,614 54 207.900 53 204,050 
is ase 5, A . 
Pep. sco Se 69 .650 60 231,000 
Mar.... 215.473 67 257,950 59 227,150 
Apr.... 197,078 61 4850 62 706 
May.... 256,817 80 368,000 68 261,800 
June... 249,679 77 296,450 68 1,500 
July.... 247,345 77 296,450 69 650 
| Aug.... 295,431 92 ,200 75 288,750 
Sept.... 266,269 83 319,550 71 350 
| Octt.... 210,454 65 257,950 83 319,550 
Nov.... 205,760 63 242,550 71 3,350 
Dec..... 207,499 64 246,400 73 281,050 
ee 71 3,287,900 68 3,126,200 
1929. 
Jan.... 227,108 71 273,350 73 281,050 
Feb.... 222,723 69 265,650 62 238,700 
Mar 296,343 93 358,050 72 227,200 
Apr 277, 87 334,950 79 304,150 
May 284,429 89 342,650 80 308,000 
June.... 287, 90 000 76 278,600 
July. 291,330 91 ; 79 304,150 
Aug. 301,475 95 365,750 81 311,850 
Sept 261,29 82 315,700 82 315,700 
Oct 282, 89 342, 91 ,350 
Nov 184,93 59 227,150 74 ,900 
Dec 258, 715 83 319,550 72 277,200 
Total ..sese 83 3,842,300 77 3,481,850 
1930. 
Jaa 196,368 68 261,800 67 257,950 
OF DATA. 
(3) The F. W. Dodge Cor- 
United States Department of Commerce. (6) 


(7) United States Department of Agriculture. 
(10) National Lumber Manufacturers’ Association. 
(12) United States Department of the Interior, So Survey. (13) New York 
15) American Bureau of Metal 



















(8) The 
(11) Dun's 


Sta- 








510 
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Banking Statistics—Brokers’ Loans—Stock Averages 
























































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
‘ 3 PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Millions) (Millions) 
Thousands) —All Reporting.—. Chicago. 
ae aan _ TPE Tee eR re eT S, | tonne: "se ae ee 
0. 0 ——Week Ending———_., >. . . . . . . RIND 4 <0 cicceaciseaeesdncaas $2,890 $2,913 $2,863 
Centres feb. 19,  Feb.12, Feb. 20, | On securities... $7,669 $7,682 $7,444 $924 $910 $912 
ae $930. 1930. 1929. aa... *8'850 "8,911 "8745 “giz “ell "735 FS SE Se Se E 2,609 4% : 506 
16 $631,023 S838 19708938 p Total .....---$16,519 $16,503 $16,189 $1,536 $1,521 $1,646 pa Total HOANs - ee eee cesta $5,499 $5,578 $5,369 
'» , '» '’ , . m™ ° nvestmen : 
18 is oe ast ieee U. S. Gov. secur. 2,808 2,744 3,067 162 154 195 United States Governm’t securities.$1,108 $1,114 $1,116 
307886 378'308 330 899 he een 2,769 __ 2,925 ___ 233 __ 239 258 CI os pdnwccasucesenseneces 805 792 TA 
26 291483 + 270'940 ©=—=—327,780 otal ........ STL $5,513 $5,991 $395 $392 $453 Total investment :...$1,914 $1,905 $1,870 
iS 6nas3'47? «1,447°371 «1,826.91 | Total Ins. & inv.§22,000 $22,106 $22,180 $1,930 $1,913 $2,099 NERD «+ s0o0s+soosedsis ee Se 
16 309,671 273,978 364,107 | Res. with ee ee ee en ee pal 7,23 
-. fee «ee . wee | “Meare bee ee ee om on ee oan | On oe... ee ee 
383,248 300,494 361,704 | Cash in vault 232 253 1 16 17 | Reserve with Federal Reserve Bank. $782 $743 $761 
17 224,192 162,824 241,049 | Net demand dep. 12,966 12,978 13,259 1,214 1,196 1,245 | Cash in vault ........................ 49 50 56 
28 900,367 655,609 1,055,248 Time aieposite. 6.851 6,896 6,867 602 "686 | Net demand deposits.-...00..00..0... 5.226 5,199 5,349 
— — ce ne EE ees k head akeb es on ened ; 1 1,177 
269 $15,385,445 $11,678,330 $20,115,232 | Due from banks. 1,104 1,131 1,144 159 . 166 162 | Government deposits ...............: 1 ae 
1 81551,921 6,421,892 12'520.439 | Due to banks... 2°734 2°88 2878 314 315 315 | Duefrombanks..............0.... 74 78 3 
- — 17 254.438 n04.708 Borrowings from  <  * (ees=Se aee 904 844 
‘otal outside N. Y.C. 268 $6,833, $5,256, $7,594, tt 186 185 637 1 2 104 | Borrowings from Fed. Reserve Bank 1 37 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
ousan 
—Combined Fed. Res. Banks... ——N. Y. Federal Res. Bank.—. Condition February 26, 1930 
BESOURCES. RS Gold Total Bills TotalU.S. § F.R.Notes Due Mem'rs Katio 
Wold with Federal Reserve District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &c. 
Si lbissaciasccsscdeesee $1,629,630 $1,663,332 $1,167,630 $238,504 $238,504 $241,981 | NOP eee ye ee at Ro gs I 
Gold redemption fund with om nae ou Phil . 189;992'000 49,710,000 43,485,000 147,758,000 130,436,000 74.1 
. S. Treasury............ ’ ’ : 16,148 16,148 271,643,000 46,386,000 30,690,000 181,108,000 180,296,000 78.0 
Gold int H.R. Hotes $1,685,039 $1,718,441 $1,235,466 $254 134,509:000 24°043'000 8.778000 180434000 62'809;000 16.6 
. R. notes...... 685, 718, 235, 742 : 599, 043, 778, 434, 809, . 
ugh rpanr fend with senses nim pen igiaoe iiss aete Bake Hemaw Be 
sian and gold certiticaiss OO Oe mon amet aomaen “agpae wo teneue Koesom = aeer'ou Serr OOy ae? 
held Sep , : 241 408,656 ’ »240, 009, 3,063, 844, 874, . 
te | ews THOS ONG Poe Sei 58,249,000 11,068,000 20,635,000  40.670,000 63,134,000 61.1 
al gold reserv gold... "198,954 seals abr sie ase aie 280,646,000 17,194,000 11,861,000 160,159,000 171,589,000 85.6 
Total reserves .......... $3,186,585 $3,176,930 $2,844,164 $063,916 $920,138 Condition February 19, 1930 
son-reserve cash .......... 70,001 69,602 78,118 15,213 15,033 $243,690,000 $23,289,000 $27,442,000 $159,312,000  $145,660.000 86.2 
Bills discounted : .. 859,774,000  88.787,000 216,628,000 235,702,000 946,080,000 75.1 
o> U. @. Govern : 190/954;000 47,056,000 43,485,000 143,695,000 134,062,000 - 73”0 
Sent aMlatlicks uses seam awe a et Be See Bee ee ee ae 
unted..... ' " 19,677 899, 951, ,086, ,999, , 188, . 
Total bills discounted... “542,781 — $376, 482 “358.404 $88,787 — $222,389 | Chicago 4as'zo1'000 SLoTea00 © TLATa.o00 © 2as.aas.000 sas eeR'0N BLO 
sills bought in open market 299, 281,057 334,075 76,837 85,358 66,632 | St. Louis .......... 106,529,000 17,829,000 19,266,000 84,863,000 78,208,000 17 
U. 8. Gov't securities : salad pa Minneapolis ........ 82' 987,000 2'997,000 _-17.037.,000 60,874, 000 49'996,000 77.6 
ET cicniscccacduccsess , .770 51,593 21,466 11,615 1,384 | Kansas City ....//)) 138/465/000 —_18,932;000 3,063,000 79,664,000 85,175,000 88.4 
Treasu jot 221,030 200,532 
Treagury notes |... 221,030 200.55 90,738 113,156 108,357 9'332 | Dallas .............. 63,870,000 15,265,000 20,795,000 47,670,000 63,631,000 62.6 
s na cas 0,313 24,069 83,635 96,656 4,600 | San Francisco ..... 296,457,000 12,927,000 11,861,000 161,949,000 172,723,000 89.3 
Total . . vernmen 
securities .............. 755 $480,615 $166,400 , 
uther securities ............ 13,680 14,280 . 10,075 atk ast yer _ F : ‘B Ss 
Total bills and securities. $1,138,522 $1,152,895 $1,463,032 $365,148 $403,023 $304,337 oreign Dank Statements 
Due from foreign banks 72 722 729 237 238 19 REICHSBANK 
_oeerenes dl nspersess a sry a gf Beer 17. i 195,618 (Thousands of Reichsmarks) ; 
Al ether renourees......... 14,857 13,826 8,246 5,385 4,400 7 FS " W930. - | “ie rE 929 
Total resources ......... $5,147,303 $5,124,287 $5,166,586 $1,545,044 $1,536,670 $1,592,335 Gold coin and bullion ................ 2,410,200 2,351,014 2;325,941 2,297,050 2,728,962 
LIABILITIES Reserve in foreign currencies ....... 4 401,206 393,837 397,094 99,134 
a Bills of exchange and checks ........ 1,620,428 1,719,669 1,959,917 2,027,865 1,461,250 
actual circulation ......... $1,637,094 $1,656,161 $1,653,971  .$221,318  $235,702° $308,057 Notes 7 ler Gale ar eR Mtg: 10948 Me 828 ery at be 10881 
: RE ok ciiccavetnscnccensieanon 54,704 78,258 54,753 169,601 38,467 
ember bank—reserve ac- : : f ‘17 
| eprrreeierrreneres 2,345,858 2,315,411 2,367,250 985,268 946,080 959,853 gE dpesesespensen me? sites 504 918 2744 8 O14 431459 
vernment .............. 36,840 48,987 21,156 16,329 32,012 y Notes in circulation ................. 4,004,603 4,166,354 4,380, 4,653,242 3,902,094 
Biieed ms eth dam 48m Eee | Stber rang esta ae es le ee 
teen eee ees 5 y : 5 ’ ’ er lial an (saan eeeedncecessneses , f° . 156,346 
Total deposits .......... 407, "390, 412,972 “$1,011,805 ~ $090,078 $070,904 | Bank rate .........0 000 2c cel. 6% 6% 6% 64% 64% 
Deferred availability items. 635,683 611,818 675,013 159, 183, *Cabl ; subject to revision. ed in the offici 
~— paid in..... Riviteses pe st oot 151; 268 er bis 4 its Cable report.; subject to revision. tAs reported in the official Reichsbank statement. 
Se eg eealemme ‘ ‘ : ‘001 80,001 71, 
Ail ether tiabiittion:-222..1: i kX 1 BANK OF ENGLAND. BANK OF FRANCE. 
Total liabilities ......... $5,147,303 $5,124,287 $5,166,586 $1,545,044 $1,536,670 $1,592,335 (Thousands) Milli ff 
Ratio of total reserves to de- Feb. 26, Feb. 19, Feb. 27, . a ee 
posit and Federal Reserve 1930 1930.’ 1929. Feb. 22, Feb. 15, Feb. 8, 
note liabilities combined.. 78.8% 78.5% 69.9; 78.2% 75.1% 81.6% | Circulation .......... £346,812 £345,580 £352,580 1930. 1930. 1930. 
Contingent liability on bills Public deposits ..... 11,987 13,871 13,966 | Gold ................ 42,960 42,947 42,931 
for foreign cor- Private deposits .... 86,944 93,584 93,701 | Sight balance abroad 6,957 6,979 6,979 
respondents ............... $513,346 $518,664 $306,461 $168,845 $171,440 $92,601 oy ats «. peg itr Seest | oberg Cousnt 73 
er accounts ..... 4 ‘ ‘ Pe pepe 18,721 18,713 18,777 
ANNUAL RANGE OF MARKET AVERAGES. Govt. securities ..... 34,441 38,582 42,976 | Comml. bills, France 6,547 é 6,978 
25 Railroads. 25 Industrials. 50 Combined. Other securities .... 17,584 21,026 23,946 Adv. against secur.. 2,488 2,511 2,578 
3 Low. High. Law. High. om Discts. and advances 4,716 4,733 8,353 | Negotiable bonds and 
_.134.14 Feb. 10 123.94 Jan. 7 323.46 Feb. 18 281.47 Jan. 18 228 ; ‘ Securities ........... 12,868 16,293 15,593 sinking fund ...... 5,452 5,452 5,453 
"!'HBBT1 Sep. |3 107.82 Nov. 13 469.49 Sep: 19 290.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 1 | ReSeF¥eS 52-5: Gen Glan ott | Groditor curini acts. oso Srses | St'a00 
; 1182-80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | Ruopates: * Hab. -.- SOO She ON | Ratio nt ects. ee bts Adee 
“1119422 Oct. “4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 | Bullion ............-. [a ae ee * ee ant On” OA Oy 
“108,60 Dec. 20 $1.61 Mar. 20 186.03 Feb. 13 137-65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 vn. detente Ae pe Se GERD «...-4+-2-- : a 
ee Dec. 50 Mar. . ov. ‘ ar. 138.21 Dec. .16 Mar. 
ge yn Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. a 10226 Apr. 2 Ww 
ae MARKET AVERAGES Same ,; RAILROAD AND INDUS = hao Ege 
- . 26, ‘ 
Railroads (25 eee, Day SOLD wattage imports, - $6,308,000 Exports: 
‘ : i Last Total. Av. Daily. EE 04 nan étcnened dans . $6, ' one. 
feb i? 124d 19196 18206 Gas Loeae Week ended Feb. 22, 1990: | = wiaind eee we Rae Amsanten..... — 
: 27 132.12 . , 7 MP wecwceseeovanse 102,372 
Feb. i. Bi i 2 i fe + 129.65 + ~~ We ee eth [SES OEE $6,394,000 
Feb. 20... a ‘Mt 13017 —2n  13n8S 
Reb. 21..:131.90 190.07 131.87 +1.40 Holida "Eo 16,796,930 3,359,386 mainte ai? me 
Feb. 22...Holida Closed | _Week ended Feb. 15, 1930: ooh $5,432,000 To Ger 
Week's renge— h, 133.27; low, 129.97. ie“ 859,990 1 452 rom pre PTTTCTTTUOLTT CTL LTT 1'956'000 °o CFMANyY ......26.. $10,000 
Feb. 25...131.15 130.39 130.67'— .90 131.76 | Industrials |)! .!):.)°: 14,506,890 3287020 | From Bolivia so-so... es... 107. 
Feb. 26...130.63 129.66 130.02 — .65 131.64 . ’ id Chiefly frqm Latin America...... 107,000 
Feb. 27...130.94 130.13 130.77 + 75 132.29 | Total ................. 15,366,880 3,492,492 $10 00 
By \ Week ended Feb. 23, i928, © EIT TS OC a $7,495,000 RE ee RT ee eee $10, 
b. 17...319.53 312. . . PORGB «... 12+ e ee eee , 154,890 
Feb. 1h: 38-48 16.81 318.15 te 342 83 Industrials |... .. 12... 12,363,130 3,090,783 ancumaey Lean DISCOUNT RATES OF CENTRAL BANKS 
eb. 20...315.95 306.17 306.99 —7.98 350.95 | Total ..........:...... 12,982,690 3,245,673 (New York Reporting Member Banks) ae ll, Ft M,, 
Feb. 21...311.82 305.29 310.06 +3.07 Holiday (Millions of Dollars) Boston .. 4 Feb 13, 1930 " 
Feb. edi, Holiday ho PCD sor igs SHARES SOLD ON NEW YORK STOCK Own Out-ot- New Xork vecesecee & Feb. 7, 1980 rea 
| 323.46: 7 EXCHANGE i Sn 2a De- adelphia ....... 4% Jan. 16,1930 5 
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ERGERS — Consolida- 
tion of the Standard 
Oil Company of New 
York and the Vacuum 
Oil Company has been 
agreed upon, it has 
been announced, but 
the merger plan in- 
volving about $1,000,- 
000,000 of assets, is to be tested in court 
to determine whether it is in violation of 
the United States decree of 1911 under 
which the old Standard Oil organization 
was dissolved. 

So that the legality of reuniting orig- 
inal Standard Oil units may be passed 
upon once and for all, the Department of 
Justice, it was indicated, is preparing to 
bring an “appropriate proceeding in 
equity.” The suit, it is expected, will be 
filed within a short time and will attack 
the proposed merger on the ground that 
it contravenes the decree of 1911. It is 
considered possible that the question 
ultimately may reach the Supreme Court 
itself for final decision. 

The Standard of New York-Vacuum 
merger, by which it is planned to create 
a new $1,000,000,000 oil enterprise, has 
been under negotiation for more than a 
year. It represents the first attempt in 
such an advanced stage to put back to- 
gether two major units of the old Stand- 
ard Oil industrial empire which was split 
into thirty-three parts as a result of the 
1911 decree that it was a trust in viola- 
tion of the Sherman anti-trust law. 

The disintegration took place in De- 
cember, 1911, and January, 1912, with 
the distribtuion on a prorata basis 
among its stockholders of its entire 
holdings in the thirty-three companies. 
Standard of New York, which was as old 
as the then parent company, and the 
Vacuum were among the thirty-three 
companies that were severed from the 
old Standard of New Jersey. 

Plans for the merger came as no sur- 
prise, since everything but the details 
has been known for some months. An- 
nouncement of the consolidation agree- 
ment was made in identical letters to 
stockholders of both companies. It is 
proposed to join the assets of the two 





companies in the General Petroleum 
Corporation, which will act as a holding 
company. 


Neither the Standard of New York nor 
the Vacuum will lose its identity, but for 
the purposes of the merger the name of 
the present Standard Oil Company of 
New York will be changed to the Gen- 
eral Petroleum Corporation, which will 
hold all of the present assets of the 
Standard of New York. General Petro- 
leum then will acquire the assets of the 
Vacuum on the following basis: By de- 
livering to each shareholder of the Vac- 
uum three shares of General Petroleum 
for every share of Vacuum surrendered 
for cancellation. 

Stockholders of the Standard of New 
York will receive new certificates in the 
name of the General Petroleum for their 
present shares. ; 

Following the completion of the merg- 
er, the Standard of New York and the 
Vacuum will function as separate sub- 
sidiaries of General Petroleum. The di- 
rectors of General Petroleum, the hold- 
ing company, will be chosen in equal 
number from the present directorates of 
Standard of New York and Vacuum. By 
this it is intended that those conductin 
the business of each shall have an equa 
voice in the management of the holding 
company. The officers of the holding 
—er have not been selected, it was 
said. 

In announcing the proposed merger the 
two companies informed their stockhold- 
ers of the difficulties that had been en- 
countered. After many months of ne- 
gotiation, they said, the directors of the 
companies have agreed upon the basis 
for the merger. As to the legal questions 
involved, the statement had this to say: 

“The facts as to the situation have, as 
has been the custom in important trans- 
actions in the past, been submitted to the 
government. Both companies were 
former subsidiaries of the Standard Oil 
Company of New Jersey. The question 
was raised whether the decree entered 





in 1911 in the so-called ‘Standard Oil 
dissolution suit,’ by which the control of 
the Standard Oil Company of New Jersey 
over its subsidiaries was terminated, 
might forbid this transaction between 
two of such former subsidiaries. The 
government took the position that the 
questions involved should be passed upon 
by the courts. 

“Counsel for the companies have given 
their opinion that the merger is in con- 
formity with the law. As to the per- 
missibility of a union of two former sub- 
sidiaries of the Standard Oil Company 
of New Jersey, counsel have advised that 
this question was raised before the Su- 
preme Court of the United States in the 
dissolution case and that the court held 
that after the subsidiaries had been freed 
from the control of the Standard Oil 
Company of New Jersey they would be 
entitled to pursue an course of conduct 
lawful for any one else. 


“There being no available method for 
asking the courts for an advisory ex- 
pression as to the specific situation now 
arising, the only way to secure a rul- 
ing was for the companies to proceed 
and let the matter-be brought before 
the courts in an appropriate way for 
determination. Under these circum- 
stances the directors of the respective 
companies felt it their duty to the 
stockholders of the companies to pro- 
ceed, and have entered into a contract 
for the merger which they have brought 
to the attention of the government. 

“The government has indicated that 
it proposes to institute an appropriate 
proceeding in equity to determine the 
questions involved, and it is expected 
that the matter will be promptly dis- 
posed of.” 

“In deference to these proceedings,” 
the statement said, the contract will not 
be submitted to stockholders immedi- 
ately. 

The desirability of the merger is em- 
phasized in the statement. “The busi- 
ness of the two companies,” it says, in 
part, “is complementary in character. 
In general, the business of the New 
York company in the United States is 
primarily in crude production, refin- 
ing and marketing of gasoline and kero- 
sene; the business of the Vacuum com- 
pany in the United States is primarily 
in the manufacture and marketing of 
high-grade lubricating specialties, for 
which it has established a world-wide 
reputation and market. The bulk of the 
business of the New York company is 
in the United States; the bulk of the 
business of the Vacuum company is in 
foreign countries. 

“To maintain their position abroad 
against powerful foreign competition, 
strongly entrenched as to crude sup- 
plies and refining and distributing facil- 
ities, the union of the complementary 
businesses of the New York and Vacuum 
companies and their resources is re- 
garded as vitally important and directly 
promotive of American interests in busi- 
ness in such countries. The crude sup- 
ply of the New York company and its 
refining facilities for gasoline and kero- 
sene will tend to protect and extend 
the marketing outlets which the Vacuum 
company has established for those prod- 
ucts. 

“In the United States there have been 
rapid changes in conditions in the petro- 
leum business which make this merger 
useful and appropriate for both com- 
panies. The united company, in addi- 
tion to the specialized lubricating prod- 
ucts of the Vacuum company, will mar- 
ket, it is estimated, about 9 per cent of 
the petroleum products consumed in the 
United States, an amount comparable 
in volume with the business done by 
each of several of the larger of its 
numerous competitors.” 

A common vein of stock ownership 
runs through the Standard of New York 
and the Vacuum. The Rockefeller in- 
terests, according to the general under- 
standing, have about a 20 per cent in- 
terest in the companies, although no re- 
cent official figures are available. Other 
Standard Oil interests, including the 
Pratt family, are also large holders. The 
merger plan is understood to have been 
agreed upon after consultation with 
these various interests. 

The Standard of New York and the 


Specialists in Investment Trusts 








Anchor Post 
Fence Company 


Common Stock 


A well-managed, widely- 
known manufacturer of or- 
namental iron and chain link 
fences that is just closing 
the most profitable year in 
its 37 years’ history. 

The latest dividend, pay- 
able January 1, 1930, to 
stockholders of record De- 
cember 14, 1929, is Fifty 
cents a share or 214% in 
stock. 

Anchor Post Fence Com- 
pany Common Stock is traded 
on the New York Curb Ex- 
change and may be purchased 
through any Bank or Broker. 





Complete information on request. 





Great Sictiteern 
Bond & Share 


COMPANY,INCORPORATED 
25 Broad Street, New York, N.Y. 





Specialists in Unlisted Securities 








Investing for Profit 


and Income 
100% 


Average annual apprecia- 
tion plus dividends and 
rights is the return to 
original stockholders in 
British Type Investors 
Descriptive circular outlining 
the future possibilities for 


this company sent on request. 
Address C-28 


STEELMAN & BIRKINS 


60 Broad St. ‘New York 
Tel. Han. 7500-5973 





Uptown New York Meriden Bridgeport 
Hartford aterbury 
Syracuse New Haven’ Providence 




















Earnings 


Per Share 


An added feature, beginning 
January 17 in The Annalist’s 
complete weekly reports of 
transactions on the New 
York Stock Exchange, which 
include also the only 3-year 
price range, published in any 
periodical, the week’s range, 
date and amount of last divi- 
dend and other essential 
data. 


Invaluable to Investors 


Yearly Subscription (52 
Issues), $7.00 


The Annalist 


Times Square, New York 
































































512 





THE ANNALIST 


Friday, February 28, 1930 





Vacuum have had close business rela- 
tions for many years. About three years 
ago they became allies in a dispute with 
the Royal Dutch-Shell interest of Europe 
when they began to purchase oil from 
the Russian Soviet over the protest of 
Sir Henri Deterding, managing director 
of Royal Dutch. 

The Standard Oil Company of New 
York has outstanding $434,489,425 of an 
authorized issue of $450,000,000 of $25 
par value common stock. The number 
of shares outstanding is 17,379,577. The 
total funded debt of the company is $97,- 
661,000. Total assets of the company 
on Dec. 31, 1928, were $695,385,776. 

The Vacuum Oil Company has out- 
standi $126,180,350 of an authorized 
issue of $175,000,000 of $25 par value 
capital stock. The number of shares 
outstanding is 5,047,214. The company 
has no funded debt. In its balance sheet 
as of Dec. 31, 1928, its total assets were 
$186,864,052. 

The most recent merger undertaken 
involving Standard Oil companies was 
the acquisition by the Standard of New 
Jersey of the Anglo-American Oil Com- 
pany, Ltd. That transaction, it was 
stated this week, is not comparable to 
that of the Standard of New York and 
the Vacuum, since Anglo-American op- 
erates exclusively in the British Isles, 
although a large stock interest was held 
in the United States. No opposition de- 
velo to the Standard of New Jersey- 
Anglo-American deal, and its early con- 
summation is considered assured. 

In the event the Standard of New 
York-Vacuum merger is a — the 
combined organization will have a 
stature approaching that of the Stand- 
ard of New Jersey, which is now the 
largest oil company in the country. 


Auto-Parts Makers to Merge 


Consolidation of the Eaton Axle and 
Spring Company and the Wilcox-Rich 
Corporation, and acquisition by the 
former company of the Peterson Spri 
Lng oy | Detroit have been approve 
by the directors of the two merger com- 

ies, according to announcement by J. 

. Eaton, chairman of the Eaton Com- 
pany, and Carlton M. Higbie, chairman 
of the Wilcox-Rich Corporation. 

The plan, which provides for an ex- 
change of Eaton for Wilcox-Rich stock, 
will submitted soon to the stock- 
holders. 

Combined assets of the two companies 
on Dec. 31 last amounted to more than 
$19,000,000, and combined net earnings 
for 1929, after Federal taxes, were above 
The consolidation will form 
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one of the largest manufacturers of au- 
tomotive parts in the country, it was an- 
nounced. 

The merger agreement followed an 
earlier announcement that the Eaton com- 
pany had acquired the Peterson Spring 
Company, manufacturers of valve, brake, 
die, lock and other coil springs. Peter- 
son’s manufacturing operations will be 
centred in the Detroit plant of the Eaton 
Spring Corporation. 

The Eaton company has three plants 
in Cleveland, and additional plants in 
Massillon, Ohio, and Detroit. It manu- 
factures axles, springs, bumpers, heat- 
ers and caps for trucks, buses and auto- 
mobiles. Wilcox-Rich has plants in De- 
troit, Saginaw, Battle Creek and Mar- 
shall, Mich., and makes valves, tappets, 
piston rings and other parts for gasoline 
motors, automobiles, airplanes and 
trucks. It manufactures also pump 
shafts, clutch levels, piston rods, rivet 
sets for structural steel work and other 
forged parts and special tools. 


Alliance Lumber Corporation 


Six of the largest lumber companies 
in Passaic and Bergen Counties, New 
Jersey, with combined stock and equip- 
ment valued at about $1,000,000, have 
merged, according to an official an- 
nouncement. Alfred W. Jelleme of Pas- 
saic is head of the new company, which 
will be known as the Alliance Lumber 
Corporation, effective on March 1. 

The firms involved in the merger are: 
Anderson Lumber Company, Passaic. 

S. M. Birch Lumber Company, Passaic. 

Holden-Wake Company, Paterson. 

Nad J. List, Inc., st Paterson. 

Stewart Lumber Company, Garfield. 

— Coal and Lumber Company, Tea- 
neck. 


Eisler Electric Corporation 


Acquisition by the Eisler Electric Cor- 
poration, leading manufacturer of equip- 
ment and essential parts utilized in the 
production of vacuum tubes, of the 
Tungsten Electric Corporation, largest 
producers of tungsten and molybdenum 
products for the electrical equipment, au- 
tomobile, aviation and many other im- 
aay industries, has been announced 

y Charles Eisler, president. 

The Eisler Electric Corporation will 
operate this company as a wholly-owned 
subsidiary. The acquisition was effected 
principally through exchange of stock. 

In conjunction with the taking over of 
this property, rights are being offered to 
Eisler stockholders of record Feb. 21 to 
subscribe to 25,000 shares at $14 per 
share in the ratio of one share for each 
eleven shares held. These rights expire 
March 21 

Dr. Clemens Laise, founder and presi- 
dent of the Tungsten Electric Corpora- 
tion, will continue as executive head of 
operations of the Tungsten Electric Cor- 
poration. 





Great Northern Pacific Railway 


Unification of the Great Northern 
Railway Company, the Northern Pacific 
Railway Company and the Spokane, 
Portland & Seattle Railway Company 
into the Great Northern Pacific Railway 
Company, a system of 15,386 miles domi- 
nating the Northwest, has been approved 
by the Interstate Commerce Commission. 

The commission, however, ordered as 
a condition to its approval that the two 
Northern companies divorce themselves 


of their 97 per cent joint control of the 
Burlington System, an 11,000-mile rail 
group which gives them their present 


gateway into Chicago. 

In so doing the commission gave to the 
nation’s railroads the most conclusive 
evidence yet offered that it proposes to 

k up vigorously its own rail consoli- 
dation plan. In that plan the Burlington 
was set up as a separate system. 

Whether the interests headed by 
Arthur Curtiss James, the dominating 
single stockholder in the systems pro- 
posed to be unified, will accept the terms 
is not known as yet. 

Recent statements by Charles Don- 
nelly, president of the Northern Pacific, 
that the Northern interests would be 
willing to meet such a condition as the 
divorce of the Burlington, provided they 


might retain the 500-mile Burlington link 
which gives them their present gateway 
to Chicago, however, proved significant 
in view of the commission’s statement, 
in which it said: 

“This is not to say that the Northern 
lines should be denied a permanent en- 
trance into the Chicago district; that 
question we are not deciding now.” 

The commission requested that the 
Northern lines give it a “bona fide and 
feasible plan” for the acquisition and 
operation of all the short lines allocated 
by the commission in its final plan to the 
Hesthorn system. The inclusion of these 
short lines would complete the Northern 
System proposed by the commission. 

Another condition required that the 
Chicago, Milwaukee & St. Paul Railroad 
receive access over the Spokane, Portland 
& Seattle Railway to Spokane, Portland 
and intervening points, as provided by 
the commission’s consolidation plan. The 
commission also will require the company 
to submit a satisfactory plan for unifi- 
cation of terminal operations. 

Eight of the ten members of the com- 
mission approved the unification. Chair- 
man McManamy and Commissioner East- 
man filed dissenting opinions. Former 
Chairman Lewis, in an opinion, indicated 
that he would have preferred to deny the 
application and leave the present rela- 
tionship between the Northern lines and 
the Burlington. 

Commissioners Brainard and Wood- 
lock, who joined in a partly concurring 
opinion, opposed the divorcing of the 
Burlington from the Northern system. 

To accomplish the unification, the new 
company would be authorized to issue 
4,970,976 shares of common stock, to be 
exchanged share for share for stock of 
the Northern companies, which are to be 


leased to the new parent company for 

ninety-nine years. 

The . ny road is to be acquired by 
t 


lease. was jointly built and is jointly 
controlled by the two Northern com- 
panies. 


Mead Corporation 


Formation of a $30,000,000 corpora- 
tion, to be called the Mead Corporation, 
for the purpose of acquiring the assets 
of the present Mead Pulp and Paper 
Company of Chillicothe, Ohio, the Mead 
Paper Board Corporation and the Man- 
agement, Engineering and Development 
Company has been recommended to the 
stockholders of the companies by their 
respective directors. 

he $30,000,000 corporation would be 
financed through authorization of 500,000 
shares of no par preferred stock and 
1,000,000 shares of no par common stock. 
Of the preferred, 38,250 shares would be 
known as $6 cumulative Series A. The 
companies to be acquired would receive 
435,000 shares of the new common stock. 

Application to list both stocks of the 
new company on the New York Stock 
Exchange would be made. 

The merger, if carried out, would facil- 
itate, it is said, the operations of the 
companies concerned and particularly 
those of the Mead Pulp and Paper Com- 
pany, which has grown from a $300,000 
corporation to one with more than $10,- 
000,000 capitalization. Greater diversity 
of products also would be made possible. 

The proposed basis for exchanges of 
stocks for effecting the merger is as 
follows: 

One and one-fifth shares of series A 
preferred stock of the new company for 
each share of 6 per cent preferred stock 
of the Mead Pulp and Paper Company; 
one and one-sixth shares of series A pre- 
ferred for each share of 7 per cent pre- 
ferred stock of Mead Pulp and Paper; 
two shares of common for each common 
share of Mead Pulp and Paper; two 
and one-half shares of common for each 
7 per cent preferred share of the Mead 
Paper Board Corporation; one share of 
common for each common share of Mead 
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Paper Board, and one share of common 
for each share of the Management, En- 
gineering and Development Company. 
Scrip certificates would te issued for 
fractional shares and would not bear 
dividends, 

The directors indicate that dividends 
on the common stock of the Mead Cor- 
poration should be maintained at a rate 
equal to that on the common stock of 
the Mead Pulp and Paper Company, 
which is $4 a year. 


Public Service of New Jersey 


Control of the Yellow Cab, Inc., of 
Newark, through the purchase of a ma- 
jority of its capital stock, has been ac- 
quired by the Public Service Coordinated 
Transport, subsidiary of the Public Ser- 
vice Corporation of New Jersey, accord- 
ng to an announcement made by M. R. 
Boylan, vice president of the transport 
company. As soon as details are ar- 
ranged the new management will take 
over the active operation of the busi- 
ness. The cab company operates in New- 
ark, East Orange, West Orange, South 
Orange, Maplewood, Bloomfield, Glen 
Ridge, Montclair, Harrison, Kearny, Eliz- 
abeth and Roselle Park. 


CHANGES IN 
CAPITALIZATION 


HE General Motors Corporation has 
announced the details of its plan 
for a company to be operated for 
the benefit of executives and recipients 
of awards under its system of bonuses. 
An outline of the new concern was given 
a few weeks ago. It is predicted that 
the plan will be incorporated under the 
name General Management Corporation. 

A special meeting of the stockholders 
of Genera] Motors has been called to be 
held on March 5 to act on the plan. 

The management corporation will ac- 
quire 1,385,000 shares of General Motors 
common stock at $40 a share, and to pay 
for it will sell to General Motors its en- 
tire issue of common stock, consisting of 
50,000 shares, at $100 a share. In addi- 
tion, the management corporation will 
issue $50,000,000 of 5% per cent bonds, 
maturing $7,000,000 each year. General 
Motors has an option to purchase all or 
any part of these bonds. 

General Motors has entered into a 
contract to pay the new corporation 10 
per cent of its net earnings after a de- 
duction of 7 per cent on the capital em- 
ployed. In the event that this 10 per 
cent does not equal the $7,000,000 neces- 
sary to pay off the bonds of the manage- 
ment corporation, General Motors agrees 
to lend the necessary additional amount 
at 6 per cent and wait for payment until 
such time as the 10 per cent of the earn- 
ings of General Motors payable to the 
management corporation amounts to 
more than $7,000,000. 

Of the amount to be paid by General 
Motors to the management corporation, 
half is a subscription to the Class A 
stock of the management corporation, of 
which there will be 500,000 shares au- 
thorized. These Class A shares of the 
management corporation will be issued to 
employes under the bonus plan and are 
exchangeable at any time for a share of 
the General Motors common stock. 

The contract between General Motors 
and the management corporation will 
run seven years from Jan. 1, 1930. 





Eitingon-Schild Company 


Stockholders of the Ejitingon-Schild 
Company, Inc., have approved a plan to 
eliminate a deficit incurred in 1929 as a 
result of heavy inventory write-offs 
caused by the sharp decline in fur prices 
last Autumn. 

Certain officers and directors have 
agreed to donate from their own holdings 
10,000 shares of the 6 per cent Class B 
junior preferred stock and 56,510 of no 
par common stock. 

The company announced that the dona- 
tion of the shares, together with the re- 
duction in capital, will result in a sur- 
pius of about $1, 800,000. 


Houston Lighting and Power Company 


An issue of $2,000,000 Houston Light- 
ing and Power Company first lien and 
refunding mortgage 5 per cent bonds, 
Series A, due March 1, 1933, has been 
offered by Halsey, Stuart & Co., Inc., 
and W. C. Langley & Co. They are priced 
at 97%, to vield about 5.19 per cent. 
Operations of the company are super- 
vised by the Electric Bond and Share 





American Security News 
6 Earnings Records 


Company. Net earnings of the borrow- 
ing corporation for 1929, before depre- 
ciation, amounted to $3,853,717. 





Middle States Oil Corporation 


The reorganization committee of the 
Middle States Oil Corporation announces 
the successful completion of the reorgan- 
ization of that company. New securities 
are being mailed to depositors under the 
plan of reorganization. The new corpo- 
ration will be known as the Middle States 
Petroleum Corporation. 

Joseph Glass, one of the receivers of 
the old company appointed by Judge 
Knox, was elected president of the new 
company. 

Norris T. Gilbert of Tulsa, Okla., was 
appointed first vice president and gen- 
eral manager. Mr. Gilbert was formerly 
one of the ancillary receivers. He will 
be in charge of field operations. 

Other officers elected were Thaddeus 
G. Benton, treasurer and secretary; 
Conard E. Cooper, general attorney, and 
Carl E. Lind, controller. 

The following directors were elected: 
Charles D. Barney, Matthew C. Brush, 
Frank ‘B. Cahn, Henry S. Fleming, Nor- 
ris T. Gilbert, Joseph Glass, Leavitt J. 
Hunt, James E. Sague and Henry F. 
Whitney. 

The voting trustees designated for all 
of the stock of the new company are 
Matthew C. Brush, Frank B. Cahn, 
Henry S. Fleming, Joseph Glass and 
James E. Sague. 





Minneapolis-Honneywell Regulator 
Company 


Stockholders of the Minneapolis- 
Honeywell Regulator Company at their 
annual meeting approved an increased in 
capital stock from 250,000 to 500,000 
shares. All retiring directors and of- 
ficers were re-elected. 





Valspar Corporation 


The passing of one of the oldest in- 
dustrial units in the country from the 
status of a closely, held corporation has 
been consummated with the formation 
of the Valspar Corporation, financing 
for which is being carried out by Brown 
Brothers & Co. and the Detroit Com- 
pany, Inc., through an offering of $2,- 
500,000 ten-year 6 per cent convertible 
gold debentures at 98% to yield over 
6.20 per cent. The principal constituent 
of the new corporation is Valentine & 
Co., which in 1882 succeeded to a busi- 
ness which had been conducted as a 
partnership fifty years before and which 
has, during the entire period of ninety- 
seven years, never failed in any year to 
make a profit and pay a return to the 
owners. 

A pioneer in the paint and varnish 
business in this country, the partnership 
which was the direct predecessor of Val- 
entine & Co. was formed in 1832. 
Throughout this period of nearly a cen- 
tury the business has been managed by 
persons descended from or related to 
the original founders. This management 
will be infused into the Valspar Corpo- 
ration, into which it is being merged, 
through the election of L. Valentine Pul- 
sifer, president of Valentine & Co., to 
the presidency of the new corporation. 

The Valspar Corporation will on com- 
pletion of the present consolidation con- 
stitute one of the leading manufacturers 
of paint, varnish and lacquer in the 
United States. It will also have impor- 
tant foreign interests, chiefly in France, 
England and Australia, in addition to its 
world-wide export business. Products of 
Valentine & Co. are known throughout 
the world under the trade-mark name of 
“Valspar,” and over 50 per cent of its 
output is sold in packaged form through 
more than 20,000 dealers. The acquisi- 
tion of the Con Ferro Paint and Varnish 
Company adds a wholly non-competitive 
unit whose products are distributed 
through nearly 4,000 stores, including 
several of the largest chains. Through 
Valentine & Co. the Valspar Corporation 
acquired a majority interest in the Cie. 
des Vernis Valentine of France and a 
substantial interest in a leading English 
paint company. 

The debentures, which have been of- 


fered by Brown Brothers & Co., mature 
Feb. 1, 1940, and are convertible into 
stock on the basis of twenty-five shares 
for each $1,000 principal amount. The 
capitalization of the corporation, after 
giving effect to this financing and to the 
acquisition of stock of the constituent 
companies, will consist of an authorized 
issue of $6,000,000 ten-year 6 per cent 
convertible debentures, of which this is- 
sue of $2,500,000 will be outstanding, and 
750,000 shares of common stock without 
par value, of which 202,480 shares will 
be outstanding. 

Net earnings for the year ended Nov. 
30, 1929, of Valentine & Co. and the 
Con Ferro Paint and Varnish Company, 
together with a proportionate share of 
the net earnings of the French company, 
totaled $731,275 after depreciation but 
before Federal taxes. This is equivalent 
to nearly five times the annual interest 
requirements of this debenture issue. The 
average net earnings for the five years 
ended Nov. 30, 1929, were equivalent to 
nearly four time these interest require- 
ments. 


EARN INGS 


NET income of $65,005,408 is re- 
A ported by the Consolidated Gas 
Company of New York for 1929 
after depreciation, taxes, interest and 
other charges, equal after dividends of 
affiliated companies and on the pre- 
ferred stock to $4.75 a share on 11,456,- 


981 no par shares of common stock. 
This compares with a net income of 
$59,592,552 in 1928, equal to $4.52 a 


share on 10,394,700 shares. 

Gross operating revenue arhounted to 
$222,524,049, an increase of $9,929,519 
over gross revenue of $212,594,530 re- 
ported for 1928. Operating expenses 
and maintenance were $1,928,604 lower 
than in 1928, while retirement expense 
increased $3,529,654 and taxes rose 
$925,581, leaving net earnings of $79,- 
584,219, against $72,181,330 in 1928, an 
increase of $7,402,889. 

An amount of $19,551,912 was carried 
to surplus after all dividends, compar- 
ing with $23,015,700 remaining after 
dividends in 1928, bringing total surplus 
at the end of 1929 to $213,056,848, 
against $197,690,386 at the close of 1928. 

Total assets of the company and af- 
filiated gas and electric companies 
amounted to $1,171,538,220 on Dec. 31, 
against $1,077,585,064 a year before, 
showing an increase of $93,953,156. 
Plant and equipment were $1,055,623,- 
204, a gain of $69,591,819. Cash was 
$5,403,923 lower at $14,319,010, while re- 
ceivables were $6,602,793 higher at $34,- 
696,108 and investments were $22,577,- 
161 higher at $31,148,426. Accounts 
payable rose $3,323,254 to $32,597,613. 

The income account of the company 
for 1929 compares with that for 1928 
as follows: 

Item. 


1929. 1928. 
Gross oper. revenue. . -$222,524,048 $212,594,529 
Oper. exp. and taxes 


perating expenses. *103,419,288 105,347,892 
Retirement expense. 14,627,696 11,098,043 


, err 24,892,845 23,967,264 

eee eee eee $142, 939, 830 $140, 413,: 200 
Net earnings. . , 79,584,218 72,181,329 
Non-operat. revenue. 552,121 1,111,193 
Non-op. rev. deduc.. 161,427 164,901 

Non-oper. income... ~ 390, 694 "$946, 292 
Gross income......... 79,974,912 73,127,622 
Interest on funded & 

unfunded debt...... 14,969,504 13,535,070 





Surplus earnings.... _ $65,005,407 $59,592,551 
Dividends $ 


On Consolidated Gas 


Co.’s stock, com... 34,850,507 23,978,134 
$5 cumulative pf.... 10,397,902 7,075,300 
On affil. co.’s stocks 205,086 5,523,417 


Total dividends pd. "$45,453,496 ” $36,576,851 


Bal. carried to sur- 
plus account....... 19,551,911 23,015,700 


*Includes mainten... “$17, 113, 357 $17,834,418 


Occidental Insurance Conneny 





The Occidental Insurance Company re 
ports as of January 1 assets of $3,- 
602,269, reserves of $564,932 and policy 
holders’ surplus of $2,952,031. The 
figures compare with assets of $3,225,- 
279, reserves of $283,424 and policy 
holders’ surplus of $2,914,413 on January 
1 of last year. Surplus over capital 
and all liabilities at the beginning of 
the current year was $1,952,031. 


PUBLIC UTILITY 
EARNINGS : 


Central Illinois Light 


1929. 1928. 

December gross......... $402, 430 $451,280 
Net after taxes........ 234,849 198,355 
. welve months’ gross.. 5,136,159 4,765,845 

Net after taxes........ 2° 160,3 1,948,715 
Net after charges, res., 

ee, Re ee re Se 1,479,356 283,059 
Surplus after pf. divs.. 1,073,938 7 221 


Southern Indiana Gas and Electric 


December gross......... 309,019 298,618 
Net after taxes......... 160,683 130,873 
Twelve months’ gross.. 3, 418,602 3,165,696 
Net after taxes......... 506,851 1,348,266 
Net after charges, res., 

QUOTE 5. f5.0.0.0454055nesss 930,117 795,632 
Surplus after pf. divs.. 516,664 410,234 
IHineis Pewer 
December gross......... 300,034 280,629 
Net after taxes......... 124,198 114,437 
Twelve months’ gross.. 2,903,606 2,732,117 
Net after taxes......... 1,064,133 951,090 

Net al charges, res., 

OEP PEE eee 531,119 414,164 
PRs after pf. divs. 300,190 185,918 

Ohio Bélscn Company 

December gross......... 224,135 213,926 
Net after taxes......... 134, Paed 122'706 
Twelve months’ gross.. 2, 282,245 2,125,684 
Net after taxes......... ,193,731 1,061,944 
Net after charges, res., 

ee PO PST eR 945,934 717,859 
Surplus after pf. divs. 680,865 555,956 

New York ewes and Light 
930. 1929. 

January gross.......... 2,074,538 1,973,324 


*Net aft. tax. and chgs. ‘(639,271 596,519 
Twelve months’ gross.. 22,463,619 20,603,807 


*Net aft. tax. and chgs. 5,998,802 5,377,627 

*After depreciation. 

California-Oregon Power 

Year ended Nov. 30: 1929. 1928. 
Gross earnings ......... 3,410,645 359,997 
Net earnings ........... 2,049,641 2,192,958 

Cairo Water 

Year ended Jan. 31: 1930. 1929. 
Gross revenue ......... 93,020 91,175 
Net earnings .......... 41,837 41,280 

Consumers Power 
1929. 1928. 
December gross... -++. 2,851,226 2,810,101 
Net after taxes......... 1,768,028 1,515,416 
Twelve months’ gross. 33,420,539 30,464,127 
Net after taxes......... 17,200,462 15,430,231 
Net after charges, res., 
eR eee 12,047,140 10,604,204 
Surplus after pf. divs.. 8,294,213 7,052,341 
Tennessee Electric Power 

December gross......... 1,378,946 1 178, 791 
Net after taxes......... "719,840 4,641 
Twelve months’ gross.. 14,752,228 13, 453, 842 
Net after taxes......... 7,262'828 6.488.490 
Net after charges, res., 

Pr 3,948,35 3,331,340 
Surplus after pf. divs.. 3 618,252 1,993/370 


Chicago, North Shore and Milwaukee 


Operating revenue ..... 8,020,762 7,967,186 
Net after taxes......... 1,787,612 1,702,767 
Total income .......... 2,168,323 2,129,234 
Surplus after Sheree. . 723, 781,721 
Preferred dividends. . 964, 863,422 
oe RRR eS 241,762 81,701 


Kansas City Power and Light 


December gross. -»-- 1,340,081 1,316,706 
*Net aft. tax. and chgs. »756 548.9) 

Twelve months’ gross.. 14,582,846 13, 749,850 
*Net aft. tax. an chgs. 5,785,480 330,466 


*Before depreciation. 
Brazilian Traction, Light and Power 


1930. 1929. 
Jan gi ®. er eee 3,862,089 3,892,833 
*Net after expenses. 2 199,125 2,220,055 
*Before depreciation ‘and amortization. 


Brooklyn-Manhattan Transit 


*1930. *1929. 
January gross.......... 5,134,097 3,977,564 
Net after taxes......... ,397,2: 1,093,538 
Total income .......... ,492, 1,149,078 
Surplus after charges.. 1627, , 808 
Seven months’ gross... 35,544,051 28,112,915 
Net after taxes........ 9,484,912 7,865,324 
Total income .......... 10,001,305 8,412,423 


Surplus after charges.. $3,920,915 3 

*Includes Brooklyn and Queens Transit 
Corporation. tIncludes as a basis of com- 
parison, earnings of Brooklyn-Manhattan 
Transit system. tAfter deductin ng $88,236 
minority interests of Brooklyn and Queens 
County Transit Corporation for January and 
$645,744 for seven months. 


Brooklyn and Queens Transit 


1930. 1929. 
January gross.......... 1,971,577 1,962,740 
Balance after taxes.... 304,311 170,545 
TOCA! ICSE . .n0sesscee 325,940 191,155 
PEGE BROOTIAD  s 60.00 ccs Kis 191,390 63,791 
Seven months’ gross. - ies 14,071,065 
Balance after taxes. 2,137,356 1,592,815 
Total income .......... ,287,688 1,743,678 
Mat BOOED: iciccccecnax 1,403,534 842,757 
Detroit Edison 

Year ended Jan. 31: 1930. 1929. 
Gross revenue ......... 56,531,989 52,900,22 
*Net earnings .......... 18,993,645 18,449,856 
pO a ee 13,105,891 12,867,958 

*Includes other income. 

Southern California Edison 
‘ 19 

December gross. 3,280,734 2930 0473 
*Bal. aft. tax. and ches. 1,707,776 1,111,903 

*Before depreciation. 

Utica Gas and Electric 
1930. 1929. 


January gross.......... 
*Net aft. tax. and chgs. 
Twelve months’ gross. 


474,196 $53,800 
san’ 628 8,276 
338,329 4,5 912. 659 


*Net aft. tax. and chgs. Fest 036 1.052.432 
*After depreciation. 
Sierra Pacific Electric 
(Including subsidiaries) 
1929. 1928. 
December gross......... 118,580 121,648 
West Virginia Water Service 

Gross revenue ......... 812,775 773,435 
Gross income .........- 377,354 343,965 
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Peoria Water 





1929. 1928. 
Gross revenue ......... 699,371 678,332 
Gross income .......... 415,087 373,319 
Net after taxes........ 53,316 49,888 
gat months’ gross.. 1,434,722 1,384,750 
after taxes, int. 
i shinacéeasshe 276 594,509 
Illinois Northern Utilities 
Gross earnings ........ 3,836,876 3,497,478 
Net income = aeepesesns 1,071,764 888,300 
EEE eccenécscoendece 243, 232,535 
Market Street Railway 
1930. 1929. 
7paus SEE OF 781,528 789,713 
Net after taxes......... ,480 101, 
Net after charges...... 51,347 41, 
Twelve months’ gross 9,582,008 9,736,269 
Net after taxes......... 1,552,956 1,413,405 
Net after charges...... 846,916 673,789 
California Water Service 
(Federal Water Service) 
1929. 1928. 
Gross revenue ......... 2,136,266 011, 
Op. —-. »maint.,tax.,@c. *1,085,102 1,015,248 
Gross income .......... 1,051,164 996, 
*Except Federal taxes. 
Empire Public Service 
December 
Gross income .......... 535,595 495,088 
Net earnings .......... 147,137 111,766 


Williamsport Water Company 


ross revenue ......... 395,120 377,956 
7 one ~, - 
ees cocarece ss. 105,766 106,348 
Balances ............5+- 289,353 271,607 
CORPORATE 
NET EARNINGS 
INDUSTRIALS 
-——Net eet tan —e 
8. 
Company. 1930. 1929. 1930. 1829. 


Bohack Co., Inc. (H. C.): 


American Security News: 
Bond Redemptions 


Com’n Share 


7.82 


6.21 


INDUSTRIALS. 
-———Net Profit——, ae. 
Company. 1929. 1928. 1929. 1928. 
Hamilton Watch Co.: 
Yr. Dec. 31 . sxnege 
+ Henry & Co., Inc.: 
Yr. Dec. 31. 235, 241 231,454 


H lulu C lidated Oil Co.: 

Yr. Dec. 31 2,200,762 2,351, 348 
Household Products, Inc.: 

Yr. Dec. 31 3,246,474 3, 001, 518 
Independent Oil & Gas Co.: 

Yr. Dec. 31 5,882,179 5,092, 858 
Indian Motocycle: 

Yr. Dec. 31 %359,427 *%419,029 
Interstate esteey pa, Inc. : 

Yr. Dec. 31 





b.69 
2.31 
5.64 
4.31 


International Printing Ink Corp.: 
al 1,829,787 6.23 


Yr. Dec. 31 2,119,154 
Jefferson Electric Co.: 
r. Dec. 31 


606,360 491,244 
Kalamazoo Stove: 
Yr. Dec. 31 687 ,463 636,537 


Kelly-Springfield Tire Co.: 
Yr. Dec. 31 *1,346,417 *1,285,589 


Lehigh-Coal & Navigation: 
Yr. Dec. 31 2,975,088 2,525,429 


Lehigh Yolter yo Co 
Yr. Dec. 31 1,190,655 z=. ees 


Lehn & a Products: 


Yr. Dec. 31 1,721,608 1,906,269 
Lincoln Printing Co.: 

Yr. Dec. 31 0,818 482,062 
-. —y Steel Co. 

Yr. Dec. > Hy 831 


5.05 
8.76 


4.62 

41 
4.10 
2.69 


b.67 
2.49 


3.82 


5.22 


4.09 


8.49 


3.93 


4.59 
2.32 


586,610uu3.68uu4.34 


Yr. Feb. 1.. 900,337 592,755 6.63 4.04 McLellan es? 
ie 7 a a a a ye Dec. 31° POOL, Pe 939, 008yy1.34yy2.05 
Jan vi ’ . 5 D Mack Truck, Inc.: 
9 mo. — 406,483 364,630 1.62 146 yr. Dec. 31 6,841,068 5,915,301 9.05 7.83 
Gamewell Co.: Melville Shoe 
8 mo. Jan.31 708,997 5.96 Yr. Dec. 31 1.504.216 1,657,139 3.99 4.23 
Hormel & Co. (G. A.): Mogine Mfg. 
Jan. 25 qr.. 351,512 793,758 71 «1.83 Dec. 31 $02,224 536,282 8.40 5.36 
Scott Paper Co.: Midland Steel Products: 
January ... 82,945 61,962 53 39 «11 mo.Nv.30 2,654,058 Dieawed 10.70 
1929. 1928. 1929. 1928. Monroe Chemical: 9 
Ahumada Lead: Yr. Dec. a 400,489 re 2.54 
Yr. Dec. 31. *28,066 °150,464 Motor 
Alles & Fisher, Inc.: Yr. Dec. “at 3,470,004 2,915, 044 rr4.22 rr4.24 
Yr. Dec. 31. Gams 500,888 2.80 3.34 National Bellas Hes 
American Chain . Yr. Dee. 31 *214,114 2,567,468 10.67 
Yr. Dec. 31. 3,279,341 410,842 10.12 d3.80 National Candy Co.: 
American Maize-Products: Yr. Dec. 31 1,007,488 ....... 4.28 
Yr. Dec, 31. 1, 5s, 440 ae | National Pe Stores 
American Metal Yr. Jan. .113 381, 387xx3. 55xx3.35 
Yr. Dec. 31. 3, 252,879 2,651,933nn3.49nn3.58 National sane Oo 
Sestaaie Matte Gabe Ca.3 *“ Dee. 3110222807 5,872,496 25.49 11.44 
Yr. Dec. 31. 538,429 Sit... ss .89 Y. Transit Co.: ‘ 
Atlas Pl . ood: vr os wae 165, v7 1,549,412 1.65 
x . . ‘ q 4 0 am arren or 
§ ee Co.: pee A Ses Ga Yr. Dec. 31 727,900 “4 647, 127 3.00 2.58 
Yr. Dec. 31. 1+960,045 570,369 Pacific Coast Biscuit: 
Baldwin I sttnene pr ds ees 525,322 471,002 2.62 2.17 
Yr. Dec. 31. 2,300,463 008,221 1.07 41.66 Yr. Dec. 31 1,031, 168 *600,751 2.60 
vr Dee. 31, 2.702.988. 2,768,768 6.06 6.51 Park Lexington Corp.: 
Fr. ’ . Yr. Dec. = — 572 1,155,700 
B. G. Sandwich Shops, Inc.: yrenney, 
Yr. Dec. 31. oa ae 69,413 1.10 35 yr Dec's 4, 3, 378 10,588,971 ww4.66ww14.12 
Bellanca Aircraft Corp.: 
Yr. Dec. 31. "100,149 Sti... . ne Grocery, OS (DOT 2.79 4.39 
Best & Co.: i 
Yr. Dec. 31. 1,279, 261 1 003,924kk4.20kk6.52 vr “Des. Sin gaze T3 851 42.44 90 
Blumenthal & C ps Petroleum 
Yr. Dec. 31. sagt ist "548,043 9.71 9.96 Ye = 31 13,212, so. °"5,960,171 5.19 2.48 
Borne-Scrymser C Phoenix Hosiery Co.: 
Yr. Dec. 31. 504,906. 524,924 Yr. Dec. 31 321,935 371,176 50  .59 
Bower Roller Bearing Co.: Plerce-Arrow Motor Car Co.: 
Yr. Dee. 31. 240,986 45,709 1.00 .28 Yr. Dec. 31 2,566,112 *1,293,025 
Brunswick Terminal & Rwy. Sec.: uaker Oats: 
Yr. Dec. 31. 316,328 198, 2.40 1.32 ye Dec. 31 8,735,205 8,329,646 13.08 12.88 
Buckeye Pipe Line: '  Raybestos-Manhattan, Inc.: 
7 Dec. 31. 1,153,268 1,207,029 5.76 6.03 Yr. “3. 3,206,294 2,465,586 4.74 3.64 
ampbell, Wyant & Cannon Foundry Co.: Real Silk Hosi Millis, Inc.: 
ye Dee a. 1,278,052 1,814,909 3.67 4.99 Yr. Dec. 31. 276114... (8.29 
Chesapeake Cor; Rio G de Oil: 
Yr. Dec. 31. 4,7 080 3,755,751 2.61 4.17 Yr. Dec. 31. © 5,659,943 1,649,600 4.58 1.37 
City Ice & Fuel Co.: Root Refining Co.: 
Yr. 31. 6,056,673 4,836,794 4.69 447 Yr. Dec. 31. ¥ 500, 528,326 3.27 3.56 
Consolidated Corp.: Ross Gear & Tool: 
Yr. Dec. 31. ted. Sit 050 3,613,798 9.51 10.60 Yr. Dec. 31. ag 751,351 3.77 5.01 
Consumers Co.: Sagpwa: Stores c. 
Yr. Dec. 31. 853,035 587,964.28) 01 ¥r Dee G1" Giat,192" 3,505,008 559.02 888.12 
Oupmegs Sons, Inc.: Ss os Safet trol: 
Yr. Dec. 902,962 1,268,982 5.13 8.04 YroDet. St esi 300” *40,548 
St ae ate Co.: Simmons 3 
Yr. Dec. Io 953,507 273,816 9.59 2.10 Be Bae ha «4,096,572 4,275,370 4.14 3.88 
Drug, In uare D. Co.: 
Yr. Dec. 2, By —_— 12,797,871 6.35 5.86 ye" Dec. x. ° — 428,087 b6.28 b5.01 
a: Stein & Co., 
" aia 1,151,178 1.16 110 Yr. Dec. 31. $09, 184 975,687 3.16 3.39 
a 3 Stewart-Warner Cor 
Yr. *"1.429,084 5.02 5.49 “Yr. Dec. 31. 6,888,998 "7,752,632 5.37 6.09 
re” p Ss ‘Tanai - Sullivan Machinery 
vane Au =~ 760, 050pp3.28pp3.80 Yr. Dec. 31. 164568 916,762 6.27 4.90 
Saeene ‘armer ~~ Sho Timken Detroit 
Yr. Dec. 31. 444,120 orb 3.95 8.04 Yr. on 31. 51s 029" 1,738,337 1.28 1.77 
Fedders Mfg. Co.: © Products Cor 
tn 2 31. 230,628 280,437 ©2.30 c2.80 ye Dec. 31. 2,249,048 1,778,475 6.66 6.48 
‘ederal Screw Works:. ° Uni Carben Co. 
vn Dec. banhy 9 ae 5.52 Yr. Dee. 31. 11314,586 849,572 4.04 1.84 
Goporal Cleats Cc y: United Eretit-Sharn Cc 3 
vr. ‘Dee. 81. F4206,008 °°... 8.06 6.84 Yr.'Dec. 31 218618 300855 94 1.22 
ogy anys & Rubber Co. of Cal.: Universal Pictures 
¥r'Be Dec. z 3. “ay eee Sent 267 43.35 33.08 Yr. Nov: 2. 491.358 1,004,644 66 2.63 
ent: nited Verde Extensi Mini 
ve Nov. 30 Lsteott 9a Hoag 2.04 1.23 yr Dec. 31. 2,988,897 1,020,026" 2.84 97 
Great Lakes Dock Co.: Universal Products Co., Inc.: 
Yr. Dec. 31. 1,499. * Tovase 21.73 16.39 Yr. Dec. 31. 441,128 "432,960 4.58 4.81 
y@ Western Railroad Co.: Vv Manufacturing Co.: 
ye"Beo. at 435,212 379,278 =k... Yr. . 31. 405.173 357,425 4.05. 3.57 





INDUSTRIALS 
Com'n Share 
-—Net Profit—. Earnin ngs. 
Company. 1929. 1928. 1929. 28. 
Waldorf System: 
Yr. Dec. 31 a 1,205,546 981,947 2.50 2.00 
Walker & Co. 
Yr. Dec. 31. "507,624 ery 5.64 
Walworth Co.: 
Yr. Dec. 31. 2,031,840 413,185 6.10 1.09 
Warner Bros. Pictures 
Nov. 30 qr. 5,629,109 2,917,724 2.07 1.04 
we hn Eisenlohr, Inc.: 
» oe 170,132 231,690 
yh Coal Co.: 
Yr. Dec. 31. 144,466 brane 72 91 
Whitman & Barnes, In 
Yr. Dec. 31. 195,419" 25,710 2.32 1.50 
UTILITIES. 
1930. 1929. 1930. 1929. 


Brochiye-Moshaties Transit: 
7 mo. Ja. 31 3,920,9 
— kiyn & st Transit Corp.: 
mo. “Ja 3) 1,403,534 842,757 93 .23 
7 otralt Edison 


12 mo. Ja.30 13,105,890 12,867,958 10.69 10.50 
1929. 1928. 1929. 1928. 

Bell Telephone of Canada: 

Yr. Dec. 31. 5,528,068 wereened 9.10 10.14 
Begstiys, Union Gas Co. 

Yr. Dec. 31. ey iiss, 725 7.54 8.09 
Columbia Gas & 

Yr. Dec. 31. 181,139" 29158 583 3.11 2.77 


Commonwealth & Southern Gerp.: 
Yr. Dec. 31. ny al aaemnanen 15.58 


Consolidated Gas C 
Yr. Dec. 31. $5,005,406 ” 59,592,552 4.52 


Illinois power & Light Cor 
Yr, Dec. 31. 7,249,302 5,867, 91 


Macks: o~ 
Yr. Yt 17a? S63 4,726,213 
Mountain States Tel. 


4.75 
6.62 
6.77 


4.73 
6.68 
& Tel. Co.: 

4,111,105 10.23 10.69 


Yr. Dec. 31. 3,934,441 
North American Co. 
Yr. Dec. 31. 28,806, 824 mM, _ 753vv5.03vv4.68 


Public B cet mc Corp. of J.: 
Yr. Dec. 31. 29,544,61 22.913,i86 4.19 3.51 


Public Service Electric & 
Yr. Dec. 31. 28,547,413 24 0% 2361139. 79tt33.56 


RAILROADS. 
1929. 1928. 1929. 1928. 
Alabama Great Souther 
Yr. Dec.31.2,520,861 2, ay ny ‘mmil. 24mm11.44 
Delaware & Hudso 
Yr. Dec. 31. 7,808,713 6159 15.14 12.33 
Louisville & Nashville 
Yr. Dec. 31. 13,726,556 {4 303,330 11.73 12.24 
Minneapolis & St. Louis i unis 
Yr. Dec. 31. %948,091 *%1,720,408 
Mobile & Ohio: 
Yr. Dec. 31. 008,181 1,082,426 15.01 17.99 
Pennsylvania 
Yr. Dec. Si-i0t 360,071 Deca 8.82 7.35 
Wheeting & Lake 
Yr. Dec. 31. 4,679, aot "364,748 9.58 8.65 





(*)Net loss. 
(t)Not_available. 
Class _B stock. 
= B shares. (d)On preferred stock. 

ie > shares in 1929; 60,600 in —. 
Ceky On’ 300,000 shares in "1929 ; 
1928. (mm)On combined preferred and com: 
mon stocks. 


(fF yBetore Federal taxes. 


shares in 1929; 687,500 in 1928. (ss)On 6.9,- 
423 shares in 1929: 371,240 in 1928. (ton 
combined preferred stocks. (uu)On 170,000 
shares in 1929; 135, in 1928. (vv)On 
5,361,602 yim shares in 1929; 4,820,476 
in 1928. (ww)On 2,399,661 shares in 
A \og'in, 1925, (yy )On 562, a in 
n shares 
in 129° 355,524 i “a 


RAILROAD EARNINGS 


Pere Marquette 


1930. 1929. 
January gross.......... - $3,065,730 , 280,305 
Net ~ pares ing deficit. . 177,056  *%478,066 
Deficit after charges. . 269,292 431,631 
*Income. tSurplus. 
Hocking Vales 
January gross.......... 455,441 1,578,219 
Net operating income.. 8 o6 464,353 
Surplus after cong 260,488 388,020 
Kansas City Southern 
_naneees a A, & Fort Smith) 
SReEires 1,566,335 1,793,801 
Net vat er taxes......... 329,785 469,165 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS of two municipalities were 
added last week to the list of 
securities called for redemption 
in February before maturity, as well as 
issues of several corporations which are 


to be paid in future months. Announce- 
ments also were made of two issues which 
were retired last year. Bonds called for 
retirement this month now amount to 
$83,179,600, compared with $29,936,500 
in January and with $57,597,200 in Feb- 
ruary, 1929. 

Bonds called for redemption in Feb- 
ruary are classified as follows: 


PEE, hing 6s bed 60vn cnc eenaven $77,056,000 
DS nna inn0-4bnane-bhes ea 602,000 
State and municipal............. 153,600 
IRS PS eS oe 4,670,000 
SEE ee ,000 
ERE PE Sree eer er ere $83,179,600 
Albu merete, N. M., - oat of Paving 
District 1, due Nov. called for 


payment immediately, at  S of the 


ity Treasurer. 


Burlington, Wash., various of local im- 

—— bonds, called for payment on 
13, 1930, at office of the Town 

Treasurer. 

Delta County, Col., various of warrants, 

called for yment on Feb. 20, 1930, at 


a of the County Treasurer, 
‘ol. 


East Hartford (Town of), 
issue of funding bonds, dated April 1, 
1909, called for payment on April 1930, 
at City Bank Trust Co., Hartford, 

onn. 


Delta, 


Conn., entire! 


Goltue, N. M., gente 101 and 102 of pavin 
ue June 1933, called for paymen 
on Feb. = 1940, at office of the Town 
Treasure 


Hudson <a Co., $12,000 of first (closed) 
due October, 1930-1934, 
Payment at 101 on_ April ‘15, 
uardian Trust Co., Detroit. 
highest numbers called: D27, D44, M169 


Jefferson Count Col., $12,000 of School 
District = called for’ payment on March 
a i. ubey National Bank, Golden, 

¥ called: $1,000 denomina- 


tion, i and 15;- $5,000 enomination, 16 


Mortgage-Bond Company of New _ York 
(The), $8,600 of Series 2, 4s, due Oct. 1 
1966, called for a at par on April 
1, 1930, at the age-Bond Company 
of New York, or enburg, Thalman & 

om York. Numbers called: B3328; 
A642: 1,000 denomination, r2 lowest, 
1934 highest. 


Newaygo Portland Cement Co. $13,000 
6% per cent notes, due Feb. , "1936, walled 
for payment at 102 on Feb” 1, . of 
Michigan Trust Company, Grand Rapids. 
Lowest and hi pane numbers called: D32, 
D113; M9, M31 


Nez Perce Genttn. Idaho, bonds 11-20, in- 
clusive, of Clearwater High wey District, 
6s, dated March 1, 1919, call for pay- 
ment on March 1, i930, at Chase National 
Bank, New York. 


Rosenberg, Texas, three bonds of sewer 
and water-works, called for peyeent on 
March 2, 1930, at Rosenberg State Bank, 
Rosenberg. 

Santa Fe (Province of), (Argentina), 
500 of public credit external 7s, due Sept. 

, called for payment at par on 
March ‘1, 1930, at Chatham Phenix Na- 
tional Bank and Trust Company, New 
York. Lowest and highest numbers 
called: $500 denomination, 9, 822; $1,000 
ag 8, 9422. 

Tacoma ash., various of local improve- 
ment ema called for payment on Jan. 

and Jan. 25, 1930, at office of the City 
Treasurer. 

Up tas ‘eo bond 27 of 6s, dated March 

3, called for payment on March 1, 

ae at Kountze Bros., 


eliston Iron Furnace Company ae 
‘ee of first refunding 6s, due Sent. 
—_— for payment at par on ez 
pXy- t Fifth Th 
Sasa Cincinnati. 
denomination, 26, 58; $1,000 denomination, 
178 lowest, 533° hi ghest. Cou pons due 
March 1, 1930, should be collected in the 
usual manner. 


Wilson Building Company, $37,500 of first 
™. ze Sept. 15, 1934, cailed $37,50 payment 
02% on March 15, 1930, at Union Trust 
Company, Detroit. Lowest and pighest 
num called: C2, C69; D4, D74. M6, 
M304._ Bonds presented prior to. March 
15, 1930, will be paid at the rate of 102% 
and accrued interest to date of payment. 


$208, - 


New York. 


ird Union at Com- 
Uumbers called: 














BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, February 25, 1930 


Albany Southern Railroad Co., 1st Mortgage 
Bonds. February 24, Page 39 
Buffalo & Fort Erie Public Bridge, 20-Year 
8% S. F. Debenture Gold Bonds. 
February 20. Page 45 
Chesebrough Building Co., ist Mortgage 25- 
Year 6% 8. F. G. L. Certificates, due Oct. 
1, 1923. February 20, Page 42 
Independent Oil Gas Co., 12-Year 6% 
Convertible , 8. F., due March 1, 
1939. February 20, Page 42 
United States Steel Corp., 50-Year 5% G. B. 
Series B, D & F. February 25, Page 45 
Willow Brook Dairy, Sreterved Stock. 
‘ebruary 20, Page 42 
Other insertion Saeeee 25, Page 45 
Clippings of advertisements Usted alpeve 
° mailed, without ‘charge, if reques 
within 30 days 


ADVERTISING DEPARTMENT 


Che Nem York Times 


TIMES SQUARE, NEW YORK CITY 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





HE Pacific Northwest 
Public Service Com- 
pany has been formed 
as an operating sub- 
sidiary of the Central 
Public Service Corpo- 
ration to consolidate 
the latter company’s 
holdings in the Port- 

land Electric Power Company and the 

Seattle Lighting Company. It is expect- 

ed that other utilities companies in the 
acific Northwest may be acquired by 
he new company. 

As a result of Central’s acquisition of 
the Portland company from the Public 
Utility Holding Corporation the latter 
will increase its interest in the common 
stock of the Central Public Service Com- 
pany to about one-third of the outstand- 
ing issue, in addition to a substantial 
block of Class A stock of Central Public 
Service Corporation. Public Utility Hold- 
ing received also about $8,000,000 in cash 
from this transaction. 

The new company will furnish directly, 
or through subsidiaries, light and power 
in Portland and more than seventy-five 
other communities in Western Oregon, 
conduct the gas business in Seattle and 
operate city and interurban railway lines 
in Portland and adjacent territory. 

The Portland Electric Power Company 
will change its name to the Pacific 
Northwest Public Service Company and 
will acquire virtually all the common 
stock of the Seattle Lighting Company. 
Gross revenue and other income of the 
combined company will be more than 
$15,500,000, based on the year ended on 
Nov. 30 last. 

An issue of $16,000,000 6 per cent con- 
vertible debentures, due March 1, 1950, 
priced at 9914, to yield more than 6 per 
cent has been offered by a_ banking 
group headed by Harris, Forbes & Co., 
and includes H. M. Byllesby & Co., Inc., 
Halsey, Stuart & Co., Inc., West & Co.. 
and Albert E. Peirce & Co. 

The Pacific Northwest company will 
have also an outstanding issue of 150,000 
common shares, of which 148,936 will be 
owned by the Central Public Service Cor- 
poration; $25,121,900 par of liquidating 
value of preferred stocks, the debentures 
mentioned, $36,947,600 mortgage debt, 
due 1935 to 1951, excluding bonds held 
alive in sinking fund, and $12,796,200 
subsidiary companies’ bonds and pre- 
ferred stocks. 











Associated Telephone Utilities 


In its Pacific Coast expansion pro- 
gram for 1930, Associated Telephone 
Company, Ltd., subsidiary of Associated 
Telephone Utilities Company, will spend 
more than $2,000,000, most of which will 
go for improvements in the Los Angeles 
area, according to an announcement by 
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officials. A three-year program calls for 
the expenditure of more than $1,000,000 
annually in the Long Beach area. 

Betterments and additions planned for 
the year at Long Beach will total $1,571,- 
000. A new central office building de- 
signed to eventually house four units of 
automatic equipment, involving an ex- 
penditure of $280,000 is being rushed to 
completion and will be put in service by 
early Spring. The Long Beach additions 
are being hurried to meet the demands 
of three enterprises in that area which 
will have a total invested capital of $21,- 
000,000 

At Redondo Beach, where a recent de- 
velopment in the United States Steel 
Company’s western plant has caused a 
considerable increase in population, the 
associated subsidiary plans to spend 
$362,500. The project includes an auto- 
matic telephone plant to replace the 
present manual system, together with a 
new central office building. 


California Water Service Company 


California Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$2,136,266 for the year ended Dec. 31, 
1929, as compared with $2,011,680 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $1, 085,- 
102, as against $1,015, 248. Gross in- 
come amounted to $1, 051, 164, which com- 
pares with $996,431 for the year ended 
Dec. 31, 1928. 


Fireman’s Fund Insurance Company 


The annual statement of the Fireman’s 
Fund Insurance Company, whose shares 
are listed on the San Francisco Stock 
Exchange, gives assets on Jan. 1 last of 


$39,802,807, as compared with $34,403,956 
on Jan. 1, 1929; reserves of $15,335,114, 
as against $15,686,755 the year before 
and policyholders’ surplus of $20,033,165, 
as compared with $13,662,939 the begin- 
ning of 1929. Surplus over capital and 
all liabilities is placed at $12,533,165. 


Goodyear Tire and Rubber Company 


Goodyear Tire and Rubber Company 
of California reports for 1929 net sales 
amounting to $26,233,596, as compared 
with $26,109,252 in the preceding year. 
Total earnin from operations before 
interest and Federal taxes were $2,717,- 
084 after providing $1,010,682 for de- 
preciation. Net earnings credited to sur- 
plus were $2,293,567. Surplus at the close 
of the year was $3,886,665 after pay- 
ment of dividend of $559,699 on preferred 
stock and $1,500,000 on common stock. 
The ratio of current assets to current 
liabilities-on Dec. 31, is given as 6.1 to 1. 


Home Fire and Marine Insurance Co. 


Home Fire and Marine Insurance Com- 
pany on Jan. 1, 1930, had assets of 
$6,576,989, according to a summary of 
its annual statement filed with the San 
Francisco Stock Exchange on which its 
shares are listed. The figure compares 
with $6,404,082 on Jan. 1 of last year. 
Reserves last Jan. 1 are given as $2,845,- 
439, comparing with $2,763,143 at the 
beginning of last year; policyholders’ 
surplus is' given as $3,252,751 on Jan. 1, 
1930, comparing with $3,212,335 on Jan. 
1, 1929. Surplus over capital and all lia- 
bilities is placed at $2,252,751. 


Honolulu Consolidated Oil Company 


Annual report of the Honolulu Con- 
solidated Oil Company, filed with the 
San Francisco Stock Exchange, shows 





Week Ended Saturday, February 22, 


San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 

5 Anglo&London-P Nat Bk.218 218 218 

845 Associated Ins Fund..... 7 7 7 
4,093 Atlas-Im Diesel +. eR A 34 32 32% 

215 Aviation P= ig of cal. 6 6 6 

15 Bank of Ca ° 300 =— 300 
1,270 Bond & ae Co. “+6 nie 12% 
13,029 Byron Jackson Co........ 23 21 2114 

200 Calamba Sugar 18 1 


10 Calaveras Cement 1% ‘pf. 8 85: 
125 California Coppe . 
175 California Cotton Mills. . 40 39 40 
25 Cal-Oregon Power 7% pf. .110 1 110 
557 California Packing Corp.. 73% 72) 73 
13,227 Caterpillar Tractor ...... = He 64 65% 
645 Clorox Chemical Co. . , 34 34 
30 Coast Cos Gas & El ist pf any 99% 99 
3.058 Cons Chem Industry, A. . 
Crocker First Nat Bank. .400 398 
2,353 Crown Zellerbach pf, A.. 80% 79 


1,994 pf, B. - 81 

13 689 Do voting trust setts. - 18% 17 17: 
145 Eldorado Oil W: 24 24 24 
975 Emporium Any Corp. 19% 17 19% 


888 Fageol Motors ........ 3 
295 Fireman’s Fund Ins..... -100 99 99% 
4,308 Food Machinery Corp... . 44 42 
325 Foster & Kleiser. 8% 
= General Paint Corp, A... 22 22 22 
DoB. . 14 14 14 
1, bu Golden State Milk Prods. 25: 25 
60 Gt West Pwr 6% * | 100 = 100 
140 Do pf os 106 408% 
615 Hale Bros Stores. 12! 12 2 
185 Hawaiian Com] & Sugar. 50 50 50 
350 Hawaiian Pine .......... 59 59 59 
875 Honolulu Gens _ 32% #31 32% 
160 Hunt Bro: 4. eS 4B 22 22 
100 Illinois Pacific G 25 25 2 
Jantzen Renitting aiila. 1% 43% 43% 
560 | peers Radio Corp. . 3 3 3 
190 Langend’f Un Bakeries,A = 25 25 
100 Leighton Ind, A.. 11 11 
35 L Gas & Elec et. aie 102) 102 
56,705 Magnavox Co yea 4% 
862 Magnin (1) .. 22% 


. - 2B 
2,145 Marchant Calcu (new). 24% 21 21% 
5 Merc Amer Realty 6% pf. 95 95 3S 





43 North Amer Investment. .105 105 
2,110 North Amer Oil. 15 14 1H 
265 Occidental Insurance Co. 
435 Oliver Filter, A..... 64 
1,575 Do B 28: 
100 Paauhau Sugar Plantation 8 8 8 
% - ~~, a & Elec. . 64 62 
2,615 Do pf.. é Ft 
4,931 Pacific” Lighting Corp. . -. 9 
570 Do 6% pf. 101 100 86100 
205 Pacific Tel & Tel. ~......180 169% 178 
170 Do pf -.+-144. 130 144 
105,658 Pacific Pub Serv, i 2 35 
924 Paraffine 6 bose WE 7 7 
100 Pig’n Whistle 13% 1 1 
685 = ay fe e ‘Paper Co 27 
15,125 Richf! 5 aw:dlae. 
1,856 co Se 21% 
162 Roos Bros... eee Rees 25 25 
45 Do p ae Fo 93 93. 
0 8 J Lew Pwr pr pf. -..-113 «112102 
10 Do 6% prior ..100 100 100 
170 te i (B i. A. "Sg 8% se” 
pt ° 
1, 972 Shell Union Oil. = 21% 21% 
10 Sierra Pacific Elec ‘pf... 90 90 
1, = — ” al ones =, a 1% 16% 17% 


Continued on Page 532. 





1930 
Los Angeles 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last 
1,100 Aero Corp of Cal.......3.00 3.00 3.00 
14,800 Bolsa Chica Oil, ree 1.00 1.15 

4,800 Byron Jackson Co. 23% 21 % 21% 
311 California Bank ... 1115 11342 115 
450 Citizens National Bank. 110% , 110% 
7,300 Claude Neon of Delaware 43 43 
4,900 Douglas Aircraft, Inc.... 15% isa 15 
10 Farmers & _ Nat Bk. -420 420 420 
600 Gilmore Oil Co, Ltd.. 13% 13 
60 Goodyear Tine & Rub > pf. o5t4 a” 95 
100 Holly Sugar ... * 30 30 
2,300 Hydraulic Brake . ‘ i 37 42 


1,400 International Reinsurance. 46% 45 453, 
100 Jantzen Knitting Mili. . 4% ea 44%; 


1,000 Lincoln Mortgage ... 30¢ 30c 
141 L A Gas & Elec pf... “101% 10144 101% 
400 L. A Inv Co 19 19 
200 Monolith Ptid Cement. pf. T 1% 
150 Moreland Motors pf 61g 6% 
250 Pacific Amer Fire Ins Co 55 54 55 
100 Pacific Clay Products.... 27% 27 27% 

9,400 Pacific Finance Corp. . -. 39 3 394% 

1,409 Pacific s & aes. cose Oe 60% 6216 
344 Do ist pf.. -. 26% 
600 Pacific Lightin ng 92 38 88%, 
500 “—s a Life Ins.. 83 82 824 

rs 3.30 3.25 3.25 
300 Pacific ational Co. 8 & 84 


1,500 Pickwick rp 8 4 

1,400 Republic Petroleum | Corp. 3. ° 2.75 2.75 

7,400 Richfield Oi) ... 22% 23% 

2,000 Do pf. “ 2 21 21 

17,500 Rio Grande Onl. 185% 
70 San Joaq L&P 1% pr. pf. 112 1g 111% 
0 Cr, ex war. 94 


1 bd iry 
30 Seaboard National Bank. 50 50 50 





Sec-First Nat Bank 110 114% 
100 Shell Union Oil 21% 21% 
400 Signal Oil & Gas, A 30 30 
10,500 Southern Cal Edison 62% 63% 
132 1 62 64 
600 f 28% 28% 
1,500 254 25% 
2,400 24 24 
4 41 
60 Sou se gee 
5,100 Standa: 56 59 
100 Taylor Milling Corp...... 27 27 27 
16,900 Transamerica — vr... 46% 45% 46 
12,300 Do rights . . 2c 2c 2c 
708 rip “ 5¢ 44c¢ 44¢ 
4,300 Union Oil Associates. 41 40% 41% 
8,000 Union Oil of Cal. . 204” 424% 
600 Victor Oil 5de% 2.00 
1,000 Western Alr Express 39% 


BONDS. 
$10,000 Associated Oj} 68, °35....102% 102% 1023 
2,000 Feather River 6s, '29-63. 101 ior” 101” 
5,000 L. A Gas & Elec 5s, '61.. 99 99% 99% 
1,000 Mt Whitney hyd 6s,'39.106 106 106 
1,000 L A Ry Co 38. “ 91 
5,000 Pacific Gas & E) ec 5s, "42. 101% 101 101% 
15,000 Richfield Oi) Co ¢s, "44. 95 95% 
3,000 South Cal Edison 5s, 44.100 1 100% 
6,000 Do 5s, ee 100% 100% 
56,000 Do Se, 1952............1 1 100% 
10,000 Southern Cos G: 68 91 91 
20,000 Union oll Co Se 942... .107% 1 107% 





Continued on Page 532. 


net profit for the year ended last Dec. 
31 of $2,200,762, after all charges, or 
the equivalent of $2.32 per share on 
944,900 shares outstanding during the 
year. This compares with a 1928 net of 
$2,351,248, or $2.48 per share. Gross 
operating income totaled $5,033,200, as 
compared with $5,209,320 in 1928. 
Operating costs, including. depreciation, 
depletion and intangible development ex- 


~ penses amounted to $2,895,521, as against 


$2,949,871 in the preceding year. Total 
assets as of last Dec. 31 amounted to 
$54,778,301, as compared with $51,023,089 
on Dec. 31, 1928. Current assets at the 
close of last year were $5,145,961 and 
current liabilities, $464,840. 


I. Magnin & Co. 


I. Magnin & Co. has reported net earn- 
ings after taxes of $788,041 for the year 
ended Dec. 31, 1929. This is equivalent 
to $2.44 per share of common stock and 
compares with $777,025 in 1928. Sales 
for 1929 amounted to $10,984,159, as 
against $9,587,318 in 1928, an increase 
of 15.77 per cent. The current condition 
of the company as shown in the balance 
sheet, gives a ratio of current assets to 
current liabilities of more than 3.37 to 1. 


Pacific Telephone and Telegraph 


The directors of the Pacific Telephone 
and Telegraph Company have authorized 
the issuance to stockholders of rights to 
acquire one additional share of common 
stock at $100 a share for each two 
shares of preferred or common stock 
held, of record on March 7. The rights 
will expire on March 31, 1930. 

Of the $87,500,000 maximum proceeds 
from this offering the American Tele- 
phone and Telegraph Company is ex- 
pected to provide $71,544,200, as it owns 
640,427, or 78.1 per cent, of the 820,000 
shares of 6 per cent preferred stock 
outstanding and 790,457, or 85 per cent, 
of the 930,000 common shares outstand- 
ing. 

Payment for the stock subscribed to 
by stockholders may be made in instal- 
ments of $30 on March 31, $30 on June 
30 and the balance, less 6 per cent in- 
terest, on Sept. 30, at the option of the 
stockholder. Final payment may be made 
on June 30 at a price less 6 per cent in- 
terest. 





Raphael Weill & Co. 


Raphael Weill & Co. reports net earn- 
ings of $610,385 for the twelve months 
ended January 31, 1930. After deduct- 
ing preferred and common stock divi- 
dends and setting aside $21,360 in a re- 
serve for preferred stock premium re- 
demption, the balance amounting to 
$322,071, was carried to surplus. Current 
liabilities as of January 31 were $539, 344 
and current assets totaled $5,247,177, in- 
cluding $395,288 cash ‘on hand and in 
banks. 
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on HE full income account 
of the Pennsylvania 

' Railroad for 1929 

| shows that the com- 

pany’s income last 

year reached a new 


WAI AA | 4 high record of $101,- 
Que, ac, 360,971. This was an 
te sees} increase of $18,943,- 
595 over the 1928 figure, which, in its 
turn, had exceeded the results of any 
previous year. Last year marked the 
fourth successive twelve months’ period 
in which the company has achieved a 
new high record in net income. 

The volume of business handled in 
1929, while greater than that of 1923, 
was not as large as that moved in the 
peak years of 1923 and 1926. The 
record-breaking net income earned last 
year was the direct result of an inten- 
sive program of efficiency and economy 
in every phase of operations and the 
heavy expenditures made in recent years 
to improve and extend the company’s 
transportation property. 

The net income earned in 1929 was 
— to 17.64 per cent on the $574,- 
756,400 capital stock outstanding at the 
close of the year; the 8 per cent dividend 
being earned more than twice over. By 
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comparison, the net income for 1928 was 
$82,507,613, equivalent to 14.69 per cent 
on the stock outstanding on Dec. 31 of 
that year. The net income per share of 
stock in 1929 ($50 par value) was $8.82, 
as compared with $7.35 in 1928. 

Dividends paid during 1929 amounted 
to $46,835,965. This was the largest 
yearly dividend disbursement in the com- 
pany’s history, marking an increase of 
$8,665,343 over payments made in 1928. 

During 1929 the sum of $4,962,852 was 
applied to sinking and other reserve 
funds, and $636,558 to advances to and 
construction expenditures upon leased 
and affiliated lines. The balance of the 
net income, amounting to $48,925,595, 
was transferred to profit and loss, bring- 
ing the total profit and loss account, as 
of Dec. 31, 1929, to $230,834,073. 

The railway operating revenues for 
1928 amounted to $682,702,931, an in- 
crease of $32,135,614 over the previous 
year. The largest single item of increase 
was freight revenue, which showed an 
advance of $25,602,005 over 1928. This 
was, of course, brought about by the in- 
creased volume of business handled, 
already referred to, the expansion in 
traffic being particularly notable in the 
coal, coke, ore and miscellaneous less- 
than-carload freight movement. The 
number of loaded cars moved in 1929 
showed an increase of 4.6 per cent as 
compared with 1928. 

The passenger revenues, in contrast, 
showed a decrease of $1,596,106, reflect- 
ing the continued effect of motor vehicle 
operations upon rail traffic It is note- 
worthy, however, that the per cent of 
decrease in 1929 was by far the lowest 
recorded in the last three years, indi- 
cating the probability that the company’s 
rail passenger business is becoming stab- 
ilized. , 

Railway operating expenses showed an 
advance of $12,978,958 over the previous 
year, the increase resulting largely from 
heavier transportation and maintenance 
expenditures necessary to take care of 
the greater volume of business offered. 


It is worthy of note, however, that 
while railway operating revenues in- 
creased 4.9 per cent, expenses advanced 
only 2.7 per cent 





Aluminum Goods Manufacturing 
Company 


Aluminum Goods Manufacturing Com- 
pany reports for year ended Dec. 31, 
1929, net income after all charges and 
income taxes of $1,671,090, equal to $1.40 
a share on 1,198,244 shares of no par 
value, against net income of $1,705,632, 
or $1.42, in 1928. 

Net sales the past two years were 
little changed, totaling $14,426,511 in 
1929, against $14,458,965 in 1928. Profit 
from operations was $1,649,076, to which 
was added $316,334 “other income,” mak- 
ing net before Federal and Wisconsin 
income taxes $1,965,410, against $2,047,- 
662 in previous year. 

The $1.20 annual dividend rate on the 
stock required the payment of $1,437,893, 
and in addition there was an adjustment 
of prior years’ income taxes of $12,510, 
which left a surplus for the year of 
$334,684. On Dec. 31, 1929, the total sur- 
plus amounted to $2,0 005, 7174. 


Autocar Company 


The Autocar Company and subsidiaries, 
in their first annual statement since 
control was acquired by New York and 
Philadelphia banking interests, report for 
the year 1929 net earnings of $960,045, 
as compared with $570,369 for 1928, a 
gain of $389,676. Last year’s earnings, 
after provision for Federal taxes and 
dividends on the preferred stock, were 
equivalent to $15.62 a share on the old 
common stock of $100 par value, or 
$5.20 a share on the new no-par value 
stock outstanding during the year. This 
compares with $10.10 a share on the 
old stock in 1928 and, on the same basis, 
$3.37 a share of no-par value stock 
created in the last quarter of 1929. 

Sales to customers totaled $15,695,496, 





Week Ended Saturday, February 22, 


Philadelphia 


STOCKS. 

Sales High. Low. Last. 
«,565 Almar Stores v 4 4 
1,500 American Stores -. 4% 4 4 
17,200 Amer Super Power . HY 28%, 29% 

900 Bankers Secur Corp pf.. 43 424, 42% 
350 Bell Tel of Pa 1164 116 116 
7,300 Budd Wheel Co 1 g 12% 
700 Central Airport 3 3 3% 
7,200 Camden Fire Insurance... 27 23% 27% 
100 Commonwealth Cas Ins.. 25 25 25 

48,800 Com'wealth & Southern.. 17 ist 17 

25 Cons Traction N J ‘ 48 48 485 
5,300 E G Budd 11% 11 11% 
1,400 Do pf. —. 69 69 
2,500 Exide Securities 19% 1 19% 
3,20€ Fire Association fd 37 37%, 
660 Guar Tr Ret for Ford Co 1 1 12 
20 Horn & Hardart, Phil 160 160 60 
1,100 Do N Y¥ ; , 45% 43 43 
2,500 Ins Co of No America 79% $j77% 78% 
3.360 Lake Superior Corp ..... 14 13 13% 
800 Lehigh Navigation ‘ 130 129% 129 
400 Louis Mark Shoe 
00 Manufacturers Cas Ins... 34 33% 
806 »-* } sc os a 19%, 20 
2,119 Do 20 1 191, 
33,100 uineole Hudson Power.. 17 1 16 
10 Pa Cen Lt & Pow pf. T 77 
25.300 Pennsylvania Railroad .. 85 81 82 
200 Pennsylvania Salt 964%, 9644 96% 
Phil Dairy Prod pf 92 92 92 
4.200 Phil Elec Pow 8% pf .. 32% 32% 32% 
209 3 ox UR Inquirer .. 41 41 41 
1,300 Do 8% 49 49 
720 Phil Rapid Transit A 38te 38}, 
1,100 Do 3 
500 Philadelphia ‘Traction - 4% 4 42%6 
47,300 Pennroad Co: te 16 14 15% 
40 Reliance Insurance . 16% 1 1654 
21 Scott Paper - 1 51 51 
8,600 Sent Safety ‘ 81, 6%, % 
2,060 Shreveport Pipe Line 10 9 9 
700 Standard Brands ....... 27% 
3,909 Shaffer Stores ... 23% 23 
6,700 Tonopah Mining .—_ & 1 
4,.00 Tonopah Beimont Seece L 
950 Tacony Pail Bridge hui 38 40 

70,500 U G I, new avs 39% 37% 38% 

2,896 Do new pf . 99% 98 99 
800 Union Traction ......... 20% 29% 
325 U 8 Dairy. A ...... 60 57 58 

1,360 Do B 408 . 18 17 17% 

11,700 United Corp oe @ 

1,500 Do p - 9% 49 49°, 
200 Uni Elec of Italy, ‘rts 1 1 1 
9,809 Uni Lt & Pow, A - 42% 38% 414, 
2,565 Warner Co ._ 47 45 45 
1,200 West Jersey & Seashore. 60 60 60 
BONDS. 

$3,030 Elec & People 4s 39 34 39 
2,000 Do 4s ctfs ee .. 38 38 38 
8,600 Phil Elec ist 5s. . 104% 103% 104% 
1,000 Do Sys, 1947 106 «6106 = 106 
1,000 5s, 10: 102% 102% 
5,000 Do sie 1953 ° = | 1 
2,600 Phil Elec Pwr 54s 104 104! 104%, 
8,000 Strawbridge & Clo 5s.... 98 98 98 
1,000 Warner ist 6s ‘ . 8 98 

1,000 York Railway Se... .. 94% 84% 944 





1930 
Pittsburgh 


STOCKS 
Sales High. Low. Last 
460 Allegheny Steel . 60% 60 60 
215 Aluminum Goods - 2 21 21 
50 Amer Fruit Growers a 12 12 
i 3 sree ‘ . 70 70 70 
1,975 Amer Austin Car 6% 5% 5% 
1,005 Arkansas Gas Corp. -- 18% 12 12% 
475 Do pf..... . % % 
47 Armstrong Cork 60 58 60 
1,371 Blaw-Knox ... _ By THe 
310 Carnegie Metals _. ™% 7 7 
775 Central Tube Co......... 254 25 25% 
175 Copper Welding Stee! 43% 43% 43% 
120 D L Clark.... - 144 15 
400 Devonian Oil ; <. 9k. 9% 
222 Donner Steel ‘ 29 28 281, 
ss 7 ee 97 95 97 
20 Follansbee pf - 92 92 92 
184 Harbison-Walker Refr . 6 59 60 
1,334 Independent Brew ...... 4% ly 4 
372 nee oa.ee« 5 4 5 
28,266 Intl Rustiess Iron ... 3 2% 21g 
30 Jones & L Steel pf.......119% 119 119% 
15. Joseph Horne 31% 31% 
465 Koppers Gas & Coke pf cand 101 101 
400 Liberty Dairy Prod 25% 26 
1,605 Lone Star Gas..... ° 3e% rtf, 37 
oS Dem ........ 10544 1054 105% 
100 McKinney Mfg eo, 6 6 
200 Mayflower Drug - & 3 3% 
100 Mesta Machine 27 27 2712 
70 National Erie, A.. 25° «24% | 24% 
30 National Fireproofing « etfs 444% «44 44 
30 f 44 44 44 
505 Pittabur se. MR i+ a. eH i 
urge rew: ng i i 
245 Do pf. da saca q 8 
4,000 Pittsburgh "Forging 20% 19 19% 
50 Pittsburgh Oil & Gas.. 3 3 3 
210 Pittsburgh Plate Glass... 55% 55 
5,451 Pitssburgh Screw & Bolt. 23 21% 22% 
100 | neem a" Foundry 29 29 29 
520 Plymouth a. 26 26% 
2,331 Pruett- Scher fer Chem rn. a 21% 
200 Do pf. os a 26 26 
135 Reymer Bros ....... 18 18 18 
= } = ie . ver . 4 a 
alt Cree! fl ° 
1,500 San Toy Mining.. ‘ ry rh rt 
7,195 Shamrock Oil & Gas - 20% 18 1 
20 Std Plate Glass prior pf.. 10% 10 10 
600 Standard Steel Spring.... 46 44 44 
244 United Engine . Bd - 40% 40 40%, 
225 United States G 5 5% 
45 Van Alloy Stee 65 65 65 
1,615 West Public Roce. . 26 24% 2 
31,100 Westinghouse Air Brake. 50% 49 50 
BANKS. 
225 Bank of Pittsburgh......173 173 173 
22 Colonial Trust ... 310 «6310 = 310 
4 Exchange Nat , Seam er 88 88 
10 First Nat Bank 400 «6-400 = 400 
BOND. 


$2,000 Independent Brew 6s.... 62 62 62 


as compared with $13,252,050 for 1928, 
an increase of $2,443,446, or 18.4 per 
cent. The company wrote off $285,822 
for depreciation and $163,637 for develop- 
ment work and rearrangements. In addi- 
tion to these write-offs the board of 
directors decided to eliminate entirely 
from the assets side of the balance 
sheet the item of $590,250 good-wil!, 
representing a portion of the cash out- 
lay in the establishment of various 
branches. 

The balance sheet as of Dec. 31, 1929, 
shows current assets of $8,347,260, in- 
cluding $1,786,929 of cash; and current 
liabilities of $2,602,772, a ratio of 3.2 
to 1. 

The Autocar Company is one of the 
oldest factors in the motor car indus- 
try, having been established in 1899 as 
successor to the Pittsburgh Motor 
Vehicle Company. At a special meeting 
on Oct. 30, 1929, the stockholders voted! 
to authorize an issue of 600,000 sharer 
of common stock without par value, of 
which approximately 150,000 shares were 
exchanged for the $100 par value com- 
mon stock then outstanding, amounting 
to approximately 50,000 shares. Follow- 
ing that meeting approximately 50,000 
shares of the new stock were sold for 
cash, but the proceeds of this sale were 
not received until Dec. 31. 


Baldwin Locomotive Works 


The Baldwin Locomotive Works re- 
ports for 1929 a net profit of $2,941,920 
after all charges but before deducting 
the equity of minority stockholders in 
the Midvale Company, which amounted 
to $641,457. The net accruing to the 
Baldwin works after this deduction was 
$2,300,462. This compares with a net of 
$322,211 in the previous year. The net 
surplus, as of Dec. 31, was $23,431,001, 
against $13,384,270 at the end of 1928. 

The net profit for 1929 was the 
largest reported by the company since 
1926, Samuel M. Vauclain, chairman, and 
George H. Houston, president, say in 
the annual report to stockholders. Last 
year the company’s 200,000 outstanding 
$100 par common shares were exchanged 
for 800,000 shares of no par common. 
An additional 43,000 shares of this new 
common were issued in exchange for 
all of the common and preferred stocks 
of the Southwark Foundry and Machine 
Company. 


Bell Telephone of Pennsylvania 


The Bell Telephone Company of Penn- 
sylvania on last Jan. 1 had nearly $272,- 
000,000 invested in plant facilities, ac- 
cording to an announcement by Leonard 
H. Kinnard, president of the company. 

This represents an increase of ap- 
proximately $22,000,000 over the total 
plant investment on ‘Jan. ¥. 1929. 

The value of the omgeny ’s plant will 
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be materially increased during the cur- 
rent year, as the construction program 
for 1930 provides for a gross expendi- 
ture of $44,000,000. Although a large 
portion of this appropriation will be 
devoted to extension of central office 
facilities, more than one-third will be 
spent for outside plant, including such 
items as aerial and underground cables, 
poles and crossarms. 

At present, the company has approxi- 
mately $33,000,000 invested in land and 
buildings throughout the State. Other 
property, such as central office equip- 
ment, telephones on subscribers’ prem- 
ises, poles, wire, cable, conduit, right-of- 
way and the like represents an invest- 
ment of nearly $235,000,000. More than 
$5,000,000 is invested in furniture, fix- 
tures, garage equipment, motor vehicles 
and tools and implements. 


Budd Wheel Company 


Budd Wheel Company has declared 
the regular quarterly dividend of 25 
cents a share on the common stock, pay- 
- March 31 to stock of record March 
1 


An extra dividend of 75 cents (% per 
cent) and the regular quarterly dividend 
of $1.75 (1% per cent) a share was de- 
clared on the 7 per cent cumulative 
participating preferred stock, both pay- 
= ch 31, to stock of record March 
The extra dividend on preferred is a 
participating dividend, as rate of divi- 
dends on this class of stock is determined 
by the net operating revenue of the 
company. Minimum rate is 7 per cent, 
and maximum that shall be paid is 10 
per cent. The latter rate shall only be 
paid when operating revenue is $1,000,- 

or more. Net profit of Budd Wheel 
for 1929 was $1,791,009. 


Fire Association of Philadelphia 


The annual statement of the Fire As- 
sociation of Philadelphia shows total 
assets on Dec. 31, 1929, amounting to 
$29,522,991, which compare with $31,- 
318,410 on Dec. 31, 1928. Assets include 
bonds and stocks which were carried at 
$20,642,874, against bonds and stocks 
carried at end of 1928, amounting to 
$18,520,751. Liabilities showed capital 
stock unchanged at $5,500,000, while sur- 
plus was $10,176,726, against $11,868,319 
at close of 1928. 


Hambleton Corporation 


The Hambleton Corporation, formed in 
August of last year by the investment 
banking house of Hambleton & Co., Inc., 
established 1865, has declared an initial 
semi-annual dividend of $1.50 a share on 
its participating cumulative $3 preferred 
stock. The dividend is payable March 1 
to stockholders of record Feb. 21. 

In its activities the corporation, for 
the first six months of operations, shows 
realized cash profit of approximately 
$100,000, which does not reflect any ap- 
preciation in the corporation’s invest- 
ments. Current balance sheet indicates 
book values in excess of the amount 
originally paid into the corporation. The 
corporation has no bank loans or bills 
payable in any form. 

In connection with announcement of 
the initial dividend, it is stated that the 
plans and functions for which the Ham- 
bleton Corporation was formed, that of 
acquiring substantial interests in enter- 
prises subject to development and expan- 
sion, have been largely completed and on 
a satisfactory basis. These accomplish- 
ments have been subsequent to the break 
in the market in October and November 
of last year, it is stated. 


Keystone Telephone Co. 


Stockholders of the Keystone Tele- 
phone Company have been called to vote 
on April 28 on converting and classify- 
ing the capital stock, which now consists 
of 200,000 shares of no par preference 
and 50,000 shares of $50 par common 
stock, so that it will consist of 40,000 
shares of no par preference stock and 
50,000 shares of $50 par common stock. 
They will act also on a proposal to issue 
$5,000,000 debenture notes. 


Lehigh Coal and Navigation. | 


For 1929 the Lehigh Coal and Naviga- 
tion Company reports net income of 
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$2,975,088 after interest, depreciation, 
depletion and taxes, equivalent to $4.62 
a share on 642,960 shares of $50 par 
stock, compared with $2,525,429, or $3.93 
a share, in the preceding fiscai year. 


Midvale Company 


Midvale Company, which is controlled 
by the Baldwin Locomotive Works, had a 
record year in 1929 when balance, after 
all charges, including provisions for de- 
preciation and Federal taxes, amounted 
to $1,368,000, equal to $6.84 a share on 
the 200,000 shares of no par stock out- 
standing. This compares with $981,292, 
equal to $4.90 a share in 1928, with 
$803,029, equal to $4.01 a share in 1927, 
with $642,462, equal to $3.21 a share in 
1926 and with $394,156, equal to $1.97 
a share in 1925. 

Baldwin Locomotive owns 106,222 
shares out of the 200,000 shares of Mid- 
vale outstanding, or 53.1 per cent. This 
stock was acquired in 1926 at a total 
cost of $2,412,379, or an average price 
of $22.71 per share. 





National Fireproofing Company 


National Fireproofing Company, maker 
of tile products, showed a sharp gain 
in net profits in its annual report for 
1929, with the total after all charges, at 
$1,368,829. After deducting dividends on 
$7,900,500 7 per cent preferred stock ($50 
par), net was equivalent to $9.14 a share 
on the 89,226 ($50 par) common shares. 

In 1928 company earned $513,083, or 
$3.24 a share on the preferred, while 
in 1927 net profit was $179,414, or $1.13 
a share on the preferred. 

As a result of the steady improvement 
in earnings company was able to pay 
the first dividend on the common stock 
since 1903 with a declaration of $2 a 
share, paid Jan. 6. 

On Jan. 1 the new National Fireproof- 
ing Corporation took over the business 
of the old company following the ex- 
change of common and preferred stocks 
of the old company for those of the new 
corporation on a share-for-share basis. 
The reorganization was brought about 
to settle doubtful points as to the status 
of the old preferred stock. This stock was 
non-cumulative, and its rights to partici- 
pate in earnings of previous years were 
in dispute. 

The preferred stock of new corpora- 
tion is a 6 per cent cumulative issue, is 
convertible into common on a share-for- 
share basis and is callable at $55 a share. 
The new organization plan gave the 
preferred stockholders cumulative and 
conversion rights in exchange for the 
lower dividend rate and the disputed 
claim on past dividends. 

In making the transfer from the old 
company to the new corporation, in- 
tangible assets were written off and the 
value of physical properties was _ in- 
creased by a new appraisal. As a result, 
balance sheet of the old company as of 
Dec. 31, 1929, showed total assets of 
$21,452,965, while the balance sheet of 
the new corporation as of Jan. 1, 1930, 
showed total assets of $19,345,384. 

Good-will of $4,461,300 and patents 
valued at $14,664 were written down to 
$1. Unamortized discount on debentures 
of $251,729 also was eliminated. The old 
company had physical properties carried 
at $12,695,504, against which a reserve 
for depletion and depreciation of $2,886,- 
320 had been established. The —om 
al gave the new corporation physical 
properties valued at $15,336,101 after 
depreciation and obsolescence. 

At the close of 1928 cash and call loans 
amounted to $916,931. During 1929, divi- 
dend payments totaled $1,062,617, and 
more than $900,000 was added to prop- 
erty account through extensions and 1m- 
provements. In spite of these disburse- 
ments, cash at the close of the year 
totaled $775,384. Current assets reached 
$3,479,880, against current liabilities of 
only $884,970. 


Pennsylvania Dixie Cement Corp. 


For 1929 the Pennsylvania Dixie 
Cement Corporation and subsidiaries re- 
port a net profit of $332,268 after de- 
preciation, depletion, interest, Federal 


taxes and other charges, equivalent to 


$2.44 a share on $13,588,800 of preferred 
7 per cent stock, against a net of 
$1,293,851, equivalent after preferred 
dividend requirements to 90 cents a share 
on 400,000 no par common shares in the 
preceding fiscal year. 


Pirnie, Simons & Co. 


Herbert G. Bown has been appointed 
head of the eastern division of Pirnie, 
Simons & Company with headquarters 
at Philadelphia. The territory covered 
includes the States of Pennsylvania, New 
Jersey, Delaware, Maryland, and Vir- 
ginia. Among the cities served 
are Washington, Baltimore, Scranton, 
Wilkes-Barre, Harrisburg, Trenton, Wil- 
mington, Lancaster and Williamsport. 
Walter H. Azpell will be his assistant 
and the field force will include thirty 
salesmen. 

In commenting on the prospects for 
the Philadelphia area Mr. Bown said 
that he anticipated a better investment 
year in 19380 than was seen in 1929, 
which was primarily, in his opinion, a 
speculative year. 

“We have noted decided improvement 
in the last few weeks,” he said. “Banks 
are picking up bond bargains while the 
individual investor is purchasing the 
higher grade stocks outright. Of one 
thing I am quite sure, we have not lost 
the interest in securities built up by the 
prolonged bull market. This year, how- 
ever, instead of buying say, 1,000 shares 
on margin, I believe many investors will 
buy 100 or 200 shares outright and hold 
them for an indefinite period.” 


Quaker Oats Company 


After approving the annual report of 
the company, which showed earnings of 
$13.08 a share, compared with $12.88 a 
share in 1928, the directors of the 
Serer Oats Company declared an extra 

ividend of $4 in cash, and a stock 
dividend of 20 per cent on the common 
stock. The regular quarterly dividends 
of $1 on the common stock and $1.50 on 
the preferred stock were also voted. 

To provide the stock necessary for 
the stock dividend, it was announced, 
stockholders at the annual meeting to 
be held on March 14 would be asked to 
approve an increase in the authorized 
stock from the present 600,000 shares to 
800,000 shares. 

The report of the company and sub- 
sidiaries showed for 1929 a net profit of 
$8,735,205 after depreciation and Federal 
taxes, which compares with net profit 
of $8,329,646 for 1928. The earnings of 
$13.08 a share in 1929 were on 585,000 
outstanding no par value common 
shares, and the earnings of $12.88 in 
1928 were on 562,000 outstanding shares. 


Reading Company 


In a preliminary statement the Read- 
ing Company reports for 1929 a net in- 
come of $15,508,741 after taxes and 
charges, equal after preferred dividends 
to $9.08 a share on its $50 par common 
stock, against $15,090,690, or $8.78 a 
share, in 1928. In the pamphlet report it 
is expected that the figures for 1928 will 
be revised to show earnings of com- 
panies absorbed in 1929. 


Sentry Safety Control Corporation 


Sentry Safety Control Corporation re- 
ports for the year ended December 31, 
1929, net loss of $11,359. Total income 
amounted to $159,585, operating expenses 
$135,353, depreciation and obsolescence 
$28,103, net operating loss $3,870 and 

ortization of intangibles, patents and 
elbeniaation costs $7,488. 

Income account for the year is shown 
as follows: 


Rental safety controls............. $140,301 
Sale foreign machinery............ 4,539 
. " -  SeRRRS Ps are 14,744 
BE CN os 5. 6:0.05:5 50 0006 c%ecnee 159,585 
Depre. and obsol. safety control.. 22,605 
Depreciation plant ................ 5,499 
Sk .. aaa eX 
nc cedeld sd Fs o's é , 

ye of intangibles....... 7,488 

PE EE. Pahso a6 os bach thesedayce4 $11,359 


Balance sheet shows ‘total assets of 
$1,799,050. Current assets were $350,- 
998, current liabilities $8,065. Inven- 
tories, after depreciation, were $127,865; 








plant and equipment, after depreciation, 
$38,624, and patents $1,100,000. Deficit 
as of Dec. 31, 1929, was $28,502. Out- 
standing capital stock is shown as 148,- 
950 shares. 


United Gas Improvement Company 


Drexel & Co. and Bonbright & Co.; 
Inc., are offering 94,360 shares $5 pre- 
ferred stock of the United Gas Improve- 
ment Company. The offering does not 
represent new financing by the com- 
pany. It is understood that the shares 
offered are those which were received by 
the United Corporation in the recent re- 
capitalization of the United Gas Im- 
provement Company. It is further un- 
derstood that the United Corporation is 
retaining its interest in all the United 
a Improvement common stock acquired 
y it. 

The preferred shares are offered at 
$97.50 per share, less an amount equal 
to interest at 5 per cent per annum 
based on $100 par value from date of 
payment to March 31. The purchaser 
will not receive the dividend payable 
March 31. The total preferred stock of 
the company outstanding is 501,239 
shares. This preferred is followed by 
22,555,390 shares of common stock, 
which at current market prices has a 
total value of more than $800,000,000. 

Last August stockholders of the 
United Gas Improvement Company ap- 
proved a recapitalization plan which pro- 
vided that the old $50 par value common 
stock be converted into five shares of no 
par common and one-eighth of a share of 
new $5 preferred stock for each share 
of old common. It is understood that the 
United Corporation is retaining its en- 
tire interest in the common stock which 
represents the equity stock, in the United 
Gas Improvement Company, and that the 
preferred stock offered today represents 
the preferred stock which was received 
by the United Corporation in the stock 
conversion. 

Preliminary figures of the United Gas 
Improvement Company for 1929, an- 
nounced by John E. Zimmermann, presi- 
dent, indicate a net income of $28,275,- 
110, a gain of $7,259,839 over 1928. 
Gross income from dividends, interest 
and miscellaneous sources was $32,953,- 
549 and total expenses were $4,678,439. 
After one quarterly dividend paid on 
the preferred stock a balance of $27,642,- 
115 remained for application to common 
stock and other corporate purposes. 
These earnings do not include profit 
from the sale of securities and other 
non-recurring income, which amounted to 
$9,947,242. 


Westmoreland Coal Company 


Income account of the Westmoreland 
Coal Company for the twelve months 
ended Déc. 31, 1929, shows operating 
revenue from mining, $937,870; interest 
on investments, &c., $121.278; total reve- 
nue, $1,059,149; taxes, $274,076; depre- 
ciation, $360,705; depletion, $135,488; 
royalty, $144,401; net profit, $144,466, 

Net profit of $144,466 is equivalent to 
72 cents a share on the outstanding 200,- 
000 shares of no par value stock. This 
compares with net profit of $182,030 in 
1928, equivalent to 91 cents a share on 
the 200,000 shares of $50 par stock then 
outstanding. 

Dividends amounting to $198,883 were 
paid by the company in 1929, 1 per cent 
being paid April 1 and 1 wa cent July 1. 
Difference between actual earnings and 
dividends paid of $53,716 was made up 
out of surplus profits accruing in former 
years. 

Annual report states that commercial 
production of the Westmoreland Coal 
Company for 1929 amounted to $2,841,- 
427 tons, as compared with 2,657,390 
tons in 1928, an increase of 184,037 tons. 
Of the entire output for the year of mer- 
cantile coal there was used for the com- 
pany’s own power and other purposes in 
connection with mining operations 94,203 
tone, as compared with 96,813 tons in 

The first report of Westmoreland, 
Inc., organized in June, 1929, shows the 
following income account from July 1 to 
Dec. 31,1929: Royalties and rentals, 
$145,201; interest and dividends, $36,- 
185; total revenues, $181,387; expenses 
and taxes, $46,890; depletion on of 
coal lands, $63,651; net profit, $7),845. 
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TOCKHOLDERS 
of the Commonwealth 
Edison Company at 
their annual meeting 
increased the author- 
ized capital stock 
from $150,000,000 to 
$200,000,000. Almost 
$147,000,000 is out- 
Samuel Insull, president, said 
the company would spend $25,000,000 
this year, which led to surmises that 
rights to purchase additional stock would 
be given to stockholders later. 

Regarding a stock split-up, Mr. Insull 
said no such action probably would be 
taken in his lifetime, but, in any event, 
a five-for-one exchange would be more 
probable than a ten-for-one division, 
such as had been rumored. 

At a meeting of the Commonwealth 
disons’ directors Mr. Insull was ele- 
vated to chairman and Edward J. Doyle 
was promoted from vice president to 
president, Samuel Insull Jr. was elected 
vice chairman. At the stockholders’ 
meeting Mr. Doyle, L. A. Ferguson, J. F. 
Gilchrist and John H. Gulick were elected 
additional directors. 

Mr. Insull presiding at the annual 
meeting of stockholders of the Public 
Service Company of Northern [Illinois 
announced that about $30,000,000 would 
be expended this year. He was re-elected 
chairman and other officers and direc- 
tors were re-elected. 


Campbell, Wyant & Cannon Foundry 

The Campbell, Wyant & Cannon Foun- 
dry Company reports for last year net 
earnings of $1,278,653 after charges and 
taxes, equivalent to $3.67 per share on 
384,000 shares, compared with $1,574,- 
000, or $5 a share on 315,000 capital 
shares, in the preceding fiscal year. 











standing. 





Central States Power Corporation 


Offering of an additional issue of 
$3,000,000 of first mortgage and first 
lien gold bonds, 5% per cent series due 
1953, of the Central States Power and 
Light Corporation of the Utilities Power 
& Light System has been made by a 
banking group composed of Chase Se- 
curities Corporation, Pynchon & Co., 
West & Co., Central-Illinois Company, 
Inc. and . Hammons & The 
bonds mature Jan. 1, 1953 and are priced 
at 90 and accrued interest, to yield about 
6.30 per cent. In connection with the 
present financing the corporation is ac- 
quiring additional properties. 

The consolidated condensed statement 
of revenues and expenses for the twelve 
months ended Nov. 30, 1929, of the cor- 
poration and subsidiary and controlled 
companies, including companies and 
properties being acquired as _ above, 
shows gross earnings of $4,658,707 and 
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net earnings, before fnterest, reserves, 
&c., of $2,053,936, equivalent to over 2.75 
times annual interest requirements of 
$742,500 on $13,500,000 first mortgage 
and first lien gold bonds, 5% per cent 
series due 1953, including this issue. 

The properties owned by the corpora- 
tion and its subsidiaries have been ap- 
praised by independent engineers, on the 
basis of cost to reproduce new, less phy- 
sical depreciation, plus an allowance for 
“going concern value,” at more than 
$21,000,000. Including the value of the 
properties now being acquired the total 
will be in excess of $24,000,000. 


Indiana Hydro-Electric Power Company 


Operating revenue of the Indiana 
Hydro-Electric Power Company for the 
year ended Dec. 31, 1929, was $720,- 
220.33, compared with $588, 412.12 in 
1928, an increase of 22.40 per cent, ac- 
cording to the annual report of the com- 
pany, which is one of the operating sub- 
sidiaries of the Midland United Com- 
pany. — 

Net income for the year, after pay- 
ment of expenses, including interest on 


funded debt and other charges, was 
$217,862.54, compared with $156,113.01 
in 1928, an increase of 39.55 per cent. 

The company’s sales of electrical ener- 
gy in 1929 totaled 80,042,013 kilowatt 
hours, compared with 66,329,058 kilowatt 
hours in 1928, an increase of 20.67 per 
cent. Of this-total, 67,404,100 kilowatt 
hours were developed in the company’s 
generating plants at Oakdale and Nor- 
way on the Tippecanoe River, compared 
with 54,957,022 kilowatt hours generated 
in 1928. 

A sum of $131,817 was spent during 
1929 to improve plant and equipment. 


Kalamazoo Stove Company 

Kalamazoo Stove Company reports for 
year ended Dec. 31, 1929, net profit of 
$687,463, after charges and Federal 
taxes, equivalent to $8.76 a share on 
78,425 no par shares of capital stock, 
against $636,537, or $8.49 a share on 
75,000 shares in i928. 


Chicago, North Shore & Milwaukee 


The Chicago, North Shore & Milwau- 
kee Railroad Company reports for 1929 a 





Week Ended Saturday, February 22, 


STOCK EXCHANGE. 


STOCKS. 
Sales High. Low. Last. 
1,000 Abbott Sapesatartes 39% 38% 39 
950 Acme Stee . 80 16 77 
1,300 Adams Mfg Co 29% 285, 
1,600 Adams Royalties 11 10 10 
9°9 AArdresso I C ; 32 31 31% 
200 Ainsworth Mfg . 2 25 
300 All-Amer Mohawk 1 1% 1% 
6U0 Allied Products Co 41 40 40% 
11,9°) A'lied Mtr Industries 19 17 19 
500 Pe peperare . & 39 43 
40v Alvorfer B conv pf 40 39 39% 
600 Amer Colortype . rl 29 Pte 
700 Amer Com Prods, A 26% 25 25 
50 Do warrants 4 4 4 
1,350 Amer Equities Co... - 18% 17 17% 
*20 Amer Pub Util _Prior pf 90 90 90 
270 Amer Pub Serv of . 9 98%, 99 
350 Amer Rad Tel. St écoe 1% 2 
950 Amer St Pub Serv . 26 24%, 25% 
870 Amer Service . 10 10 10 
4,150 Art Metal Works aot 24lg 
900 Associated Apparel 42% 41 sot 
580 Associated T & T Co 60% 60 60' 
7,500 Associated Tel Util 295%, 27 236 
180 Associeted Investors 59% 59% 59% 
7,000 Atias Stores ; 25% 22% 

2, “arn Aute .. 234 216 220 
200 Balaban & Katz . 92 92 92 
l,ooVU Sauco Ky Co -- 204% 19% 20% 
379 Plum’s. Inc cove ae 15 16 
200 Bastian-Blessing Co 37 37 37 
285 paxter Laundries . 10 dy 91, 
250 Binks Mfg Co . 2% 25 23 
33,350 Bendix Avia F . & 38 40: 
20,700 Borg-Warner . ‘ 40 39 39) 

500 Do pf... 98% 97 98, 
250 Borin Pviv Ger 15 13 13 
50 Brach & Sons . 17% 17 17% 
400 Bright Star Bice, A 3 ‘ 2% 
530 Do 1 y 1 
900 Brown Fence & Wire Co. 22% 21 
2,050 - 1% 16 16% 
150 Bruce E L Co. 42 42 42 
7™™ Buleve Wetch Co i oc 30% 3 
9,000 Swahemn = Cc . 338% 31% 33% 
Bid wisikds ; 12 11% lig 
WW He mnbell, wi Bg - 24 24 24 
200 Castie A “. , . 48% 4% 47% 
Zuw Coco Mtg 17 15 16 
366 Cent pil Pub ‘anv ee 96 bait 96 
2°) Ce-t Pub Serv of Del,new 27% 22 24% 
180 Do old 119 9 119 
“9 Ceut lu 8 Inc ‘ 30% 28% 29 
4,350 Cent Pub Serv, A oon aan 37 355% 
25,250 Cent & S W Util 29% 26) sett 
150 Do prior pf , _ 
250 Dop 94 94 94 
50 Cent Btaies Pwr & Lt pf 94 93 94 
50 Chain Belt .. 47% es, 47% 
65 Cherry Burrel 39 % 39 
100 C, C & C Rys oe 1 1% 
S70 Do pf...... ; 10 9% 10 
25,900 Chicago Corp ; - 15 14 14 
11,300 Do pf e . 0% ¢ 
200 Chicago Elec Mfg. 12 12 12 
10 Chicago Flexible Shaft... 14% 14% 14% 
525 Chi, N A & Mi RR . & 6 9 
68 Do prior pf 98 96 98 
3,150 Chicago ‘Tevestere ae 9 gl, Sly 
6,250 Do pf...... -. 36% 35% 35% 
10 Chi R T pr pf, A . 9T%% 97% 9% 
100 Chicago Stores Stock.. 11 11 11 
600 Chicago Yel Cab. . 2% 27 27% 
29,650 Cities Service ’ 32% 31% 32% 
410 Club Aluminum : dy 4 4% 
210 Cole Lamp & S .. 38% 37 38 
1,875 Commonwealth Edison 283 #270 277 
60 Com Water Service - 14% 4% 14% 
2,350 Consol Material ; . 20 19 iat 
750 Do pf... . . 38% 38 
11,900 Cont! Chi ctfs . 664% 65% 66 
10 Cons Steel ctfs 16 1€ 16 
15,150 Cord Corp 12% 114% 11% 
3,400 Corp Secur allot ctfs.... 70% 69 69% 
3,500 Consumers Co 8 6 64 
5,150 warrants 3% 2 Be 
100 Do 6% pf 60 60 60 
350 Crane Co . 44 43 43 
1l_ Do pf 117 117 117 
160 Curtis. Lighting oa 19 20 
46 Curtis Mfg Co . 21 20 21 
300 Davis Indus 3 a, 2 
25 Dexter Company coco. a ae 15 
320 Decker & Cohn 15% 15 15 
7 De Mets, Inc 19% 20 
130 Eddy Paper .. 17% 17% 17 
6,600 Elec Household. .o-e. 4% 43% «43 
1.650 Elec Res Lab ‘vid ee a te 
50 Emp G a z 7% of .. 86 86 86 
150 Do 6% 78% 78% 78% 
3,075 Fabrics An. edetne wae oe 3% A%y 
FQ Fitz & Con. . 50 48 48 
2.350 Foote Bros 18% 18% 18% 





1930 
STOCKS. 
Sales High. Low. Last 
80 Gardner Denv ‘ . 59 59 59 
350 Gerlach Barlk........... 15% 14% 15% 
St SE naubsctndewe cece 245, 23% 24% 
Se GD MED oncecceneves 4lo 4l, 4lg 
8,550 Gen Theatre. Inc........ 48% 45% 45% 
52 Gen Wat Wks.... --++ 20% 20%, 
6,406 Gleaner Comb aaeaenae, wae 29 30% 
PE dccedccesesssce Se ae 18 
130 Goldblatt Bros. waain ae 24% 24 24 
14,750 Great L Airc Co ere 6% 7 
11,130 Great L Dredge... .. 185 160 130 
4,150 Greyhound Corp......... 13 12% 12% 
145,650 GrigsbyG Co..... ---. 18% 14% 16% 
250 Hall Printing Co......... 26% 26%, 26) 
300 Harnise Corp... - 28% 27% 
400 Hart Cart pf............ 23 221% 
3,250 Houd H Co, A.......... 28% 27 
We EP Miicaxcccccase .. 264 2 24% 
£2 arr 33% 33 % 
215 Illi Brick Co....... 25 244%, 24% 
13,250 Inland Ut, Inc....... 25% 2444, 25 
25,000 Ins Ut I, Inc....... - 68% 66% 67% 
BD 2D OD BE cnciccccescasss 97 93 93 
1,400 Iron F, vt ct. ‘ +» 28% 22 22 
10 I St P 6% pf s0se0e ae 95 95 
15,200 Jeffer El Co............. 48% 45 45% 
3,600 Kalamazoo St............ 624 60 614 
3,550 Katz Drugs.... eo. a 40%, 
500 Kellogg Switch........... 5% 5% 54 
400 Ken-Rad T Co.... & TM Tl 
10 Ken U Jr pf. pane 51 50 50 
50 Keys S & W.......... 19% 19% 19% 
950 Lane D Stores....... . 4% 44, 45% 
f Pewee cad 12% 12 12 
510 La Salle Ext...... 34 3% «2 8% 
80 Leath oe Co. - 10% 10 10 
100 Do aces 36% 36% 3 
18,400 Libby- Pcie -.. 20% 18% 19% 
1,450 . 3 Printing nae 24 23 23%4 
Be . BO BBs ccccsnce eee - 42% 42% 42% 
50 a a. am jemabe 6% 64 614 
450 Lind N Pub........... 25%, 25 25% 
1,800 Lion Oil Ref..... new ae 20 20 
100 Louden Pack..... 40 40 
3,050 Manh-D Corp wee . 36% 34 36 
7,300 Meadows Mfg.......... 4 3 3% 
128,900 Mars F & Co sssscees Se Sle 519 
3.000 M Br T cvt pf. kone 14% 12% 13 
875 Material Service.......... 25 21% 24% 
350 McGraw E! Co -+--. 25% 245 24 
550 McQuay Norr... . 47 46% 46%, 
9,650 Mer & Mfg, A........ 27 21% 24 
70 Mid-Con Laund.... 10% 10 10% 
50 Mid W Tel Co.. .. 26% 26% 26% 
208,250 Mid W Util... neneae % 31% 32% 
1,350 Do 6% pf.... -.----1024% 102 102% 
1.900 M W U war, A. snces 3 3% 
- SS 2 eee 6, 5%, 6% 
14,550 Midland Untd. 28% 26% 26% 
236 Mid Ut pr pf ere 1025, 102 102 
431 Do 6% pr pf...... 90 7% 87% 
132 Do pf, A. on -100 98 98 
14 Do 6% pf, A...... 87% 87%, 87% 
200 Miller & ii pf A 36 35% 35% 
400 Miss Val Ut pf otneets ae 93 94 
50 Do 7% ae --. 96% 96% 9614 
285 Monroe Chem 144%, 12% 12% 
149 Do pf. 35 31% 32 
550 Modine Mfg........... 59 Skip 
13,450 a le Lithograph. én 19% 17 18 
29,300 Mo ou 23% 21% 22% 
400 Muncie enen, A cooee & 3% 3% 
ht y eee 3% 3 Bly 
600 Musk Mo Spec... 185, 17% 18% 
2,900 Nachmn Spring.. --.+. 214 19% 20 
125 National Battery......... 20 29% 230 
2,900 Nat Sec Inv .. -.. 20% 184 19 
1,350 Do allot ctfs ......... 96 95 96 
2,550 Nat El Pw, A.. -.. 36% 344% 34% 
200 Nati Leather otekesesq:, ae 1% 1% 
750 Nat Rep Inv ; -. 49% 49 49% 
200 Nat Share Hold ......... 25 25 25 
500 Nat Standard 33 33 33 
525 Nat Ter pt pd... 14 124 14 
1,950 Nat Un Radio ......... 8% 4% 81, 
300 Noblitt sparks - 48% 48 48ly 
3,250 No & So A. eeu ae 19% 19% 
1,400 North i Car Madngied 38% 37 38 
1,200 No Am Gas ....... --. 21% 21% 21% 
2,000 No Am Lt & Pow.. 70%, 70 70 
250 N Am W W & El..... . 20 19% 
2,4€0 Northwest Eng ....... 30 29 29 
4,600 Northwest Ban ...°...... 50% 50 50 
a oo M... 99 99 
21 Do pf . 98 94 98 
600 Ontario Mfg ....... 7% 33 34 
190 Oshkosh Overls ......... 6 6 
— Sha paeeet e 19 18% 19 
2,490 Pac Pub Ser, A 3866 35 36 
Parker Pen ...... 30% 35% 36 
185 Peabody Coal, B . : 
50 Penn G & Ei ..... ; 1 18 18 


Continued i on Page 532. 





total revenue of $8,020,762, compared 
with $7,967,186 for 1928. Operating ex- 
penses were $5,913,692, against $5,928,- 
424, leaving a net revenue for the year 
of $2,107,070, against a net revenue of 
$2,038,761 in 1928. Gross income avail- 
able for return on investment was 
$2,168,323, or an increase of $39,089 over 
the preceding year. The net income for 
the year, after charges, was $723,065. 











































































Electric Household Utilities Corporation 


The Electric Household Utilities Cor- 
poration for the year ended Dec. 31, 1929, 
probably will show net profit in excess 
of $1,775,000, or about $4.34 a share on 
409,927 shares outstanding, against 
$918,498. or $2.45 a share on 374,999 
shares in 1928. 

Although October was a record month, 
it fell below expectations, and a business 
slump in November and December af- 
tected the company to an extent which 
wiped out the possibility of reaching a 
net profit of $5 a share, estimated in 
August. 


Illinois Northern Utilities Company 


The Illinois Northern Utilities Com- 
pany for the year 1929 reports gross 
earnings of $3,836,876.06, compared with 
$3,497,478 in 1928. Balance Available 
for interest on funded debt was $1,626,- 
971.16, compared with $1,421,248. Bal- 
ance available for dividends was $1,071,- 














764.74, compared with $888,300. De- 
tailed income account Shows: -_ 
1 . 
Gross earnings $3, 836. 716. 06 $3,497,478.79 
Op. exp. and taxes* 2 209,904.90 2,076,230.38 
Gross income ....$1,626,971.16 $1, 421, 248.41 
Int. on fund. debt. 491,524.17 455,281.90 
. eee $1,135,446.99 $965,966.51 
Other MONET FSIS 63, 1682 25 77,666.00 
Net income... $1, 071, 764. 74 $888,300.51 
Dividends paid and 
accrued : 
On pfd. stock... 266,559.93 228,409.61 
$805,204.81 $659,§ 890.9 90 
On jr. pfd. stock 58,555.00 58,555.00 
$746,649.81 $601,335.90 
On common stock 498,066.66 368,800.00 q 
Bal. carried to surp. $248,583.15 $232,535.90 
*Includes' retirement oy: opriation of 
$218,020.76 in 1929 and $199.65 in 1928. 


Chicago & Alton 
The Chicago & Alton Railroad, the 
first carrier to report January earnings, 
has issued its statement. It showed de- 
creased gross and net operating income 
for the month. = earnings "sage 


1930. 1929. 
January gross. .$2,013, aes $2,275,567 $2, 236 059 
Net oper. inc. 61, 163,193 *10,262 
*Deficit. 


Mid-West States Utilities 
An issue of 48,000 shares of Mid-West 
States Utilities Class A common stock of 
no par value has been placed on the 
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market by a syndicate comprising E. H. 
Ottman & Co. of Chicago, Warren A. 
Tyson & Co. of Philadelphia, de Fremery 
& Co. of San Francisco, John A. Kutz 
& Co. of Seattle and John P. Glendon 
& Co. of Detroit. The Class A stock is 
fully participating. Dividends are pay- 
able quarterly at the rate of $1.75 a 
share annually. 


Real Silk Hosiery Mills 


Pamphlet report of the Real Silk 
Hosiery Mills, Inc., for year ended Dec. 
31, 1929, shows net profit of $2,020,486 
after depreciation, Federal taxes, sub- 
sidiary dividends, &c., equivalent after 
dividends on 7 per cent. preferred stock 
to $9.29 a share (par $10) on 200,000 
shares of common stock. This compares 
with $907,977, or $3.68 a share on com- 
mon in 1928. 

Income account for 1929 compares as 


follows: 

1929. 1928. 
Profit before Fed. tax.. .$2,276,714 $1,019,315 
Federal taxes ........... 250,438 105,278 
Subsid. pfd. divds....... » 5,790 6,060 
ft eee 920,486 907,977 
Preferred dividends..... 163, 170,396 


Common dividends...... eee 
Surplus : 





Standard Gas and Electric Company 


The board of directors of the Standard 
Gas and Electric Company has recom- 
mended for approval by boards of di- 
rectors of subsidiary companies a con- 
struction budget for 1930 totaling $60.- 
213,049, according to Halford Erickson, 
vice president in charge of operation, 
Byllesby Engineering and Management 
Corporation. 

Of the amount indicated, $20,342,619 
is’ for the completion of construction 
work started prior to Jan. 1, 1930, and 
appyoximately $9,712,178 will be ex- 
pended for extensions to serve new busi- 
ness. 

Included in the 1930 construction budg- 
et is a total of 130,300 kilowatts of 
generating capacity scheduled for com- 
pletion during the year. The major 
projects and the dates on which they 
are expected to be completed during 1930 
are the James H. Reed station of Du- 
quesne Light Company at Pittsburgh, 
60,000 kilowatt capacity, Aug. 1; Okla- 
homa Gas and Electric Company’s Belle 
Isle station, 30,000 kilowatts, Sept. 1; 
Granite Falls station of Northern States 
Power Company, 20,000 kilowatts, Nov. 
1; and the 10,000 kilowatt addition to 
the Coos Bay station of Mountain 
States Power Company, July 1. 

Scheduled also for completion in the 
fall of this year are the installations of 
3,000 kilowatts and 2,500 kilowatts at 
the Fargo and Minot, North Dakota 
lants, respectively, of Northern States 
—e Company and 4,800 kilowatts of 
hydroelectric capacity at the Dells plant 
in the Wisconsin division of that com- 
pany. ‘ 

Other construction projects provided 
for in the Standard Gas and Electric 
Company budget for 1930 include the 
erection of important transmission lines 
by San Diego Consolidated Gas and Elec- 
tric Company, Wisconsin Valley Electric 
Company and Wisconsin Public Service 
Corporation, the construction of five 
large substations by oe Light 
Company at Pittsburgh, and the enlarge- 
ment by Northern States Power Com- 
pany of a number of its electrical sub- 
stations. Oklahoma Gas and Electric 
Company will construct a service build- 
ing in Oklahoma City, and will begin 
work on the construction of a 66 kilo- 
volt distribution power loop around 
Oklahoma City, with necessary switching 
stations. Northern States Power Com- 
pany will erect a new office building in 
St. Paul. 

Recommendation for the ratification 
of these construction expenditures by 
boards of directors of subsidiary com- 
panies was made February 19 when the 
board of directors of Standard Gas and 
Electric Company met in Chicago. 


Tri-Utilities Corporation 


Tri-Utilities Corporation, controlling 
more than $300,000,000 of public utilities 
in twenty-six States and furnishing elec- 
tric light and power, gas and water to 
communities having a total estimated 
population of over 4,500,000, reports 
further large gains in gross and net 
earnings for the year ended Nov. .30, 
1929. The corporation’s subsidiaries are 
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Federal Water Service Corporation, 
Peoples Light and Power Corporation, 
Southern Natural Gas _ Corporation, 
American Natural Gas Corporation and 
Power, Gas and Water Securities Corpo- 
ration. 

The consolidated income account shows 
total revenues of $36,635,703 for the 
year ended Nov. 30, 1929, as against 
$31,262,786 for the preceding twelve 
months. Operating expenses, mainte- 
nance, and taxes and depreciation totaled 
$19,201,520, as compared with $17,795,- 
160. Gross corporate income amounted 
to $17,434,183, an increase of $3,966,557 
over the twelve months ended Nov. 30, 
1928. After interest and dividends on 
subsidiary companies’ funded and un- 
funded debt, preferred stocks, Class A 
stocks, and earnings applicable to Class 
A stocks and minority interests, the net 
income accruing to Tri-Utilities Corpo- 
ration totaled $1,987,290. 

After deducting annual interest re- 
quirements on the corporation’s $12,500,- 
000 principal amount of 5 per cent con- 
vertible gold debentures, there remained 
a balance of $1,362,290, which compares 
with annual dividend requirements of 
$426,000 on the corporation’s preferred 
stocks. After such preferred dividends, 
net income available for Tri-Utilities 
Corporation common stock was $936,290, 
equivalent to more than $3.51 per share 
on the 266,240 shares of common out- 
standing. 

The foregoing earnings statement does 
not include any revenue from the corpo- 
ration’s ownership of controlling inter- 
est in the common stock of Southern 
Natural Gas Corporation whose main 
transmission line from Louisiana through 
Mississippi and the Birmingham district 
of Alabama to Atlanta, Georgia, has 
been completed and it is now in opera- 
tion. 


Tulsa Union Depot Company 

Continental Illinois Company, Inc., has 
offered at 95 and accrued interest $1,- 
700,000 Tulsa Union Depot Company 
first mortgage thirty-year 4% per cent 
sinking fund gold bonds, due July 1, 
1959. The bonds are redeemable on any 
interest date on sixty days’ notice at 
102% and accrued interest if redeemed 
on or before July 1, 1954, and thereafter 
at 100 and accrued interest plus a 
premium of one-fourth of 1 per cent for 
each six months between the redemption 
date and the date of maturity. 

Tulsa Union Depot Company will con- 
struct and operate a modern union pas- 
senger station at Tulsa, Okla., for the 
joint use of the St. Louis-San Francisco 
Railway, the Atchison, Topeka and Santa 
Fe Railway and the Missouri-Kansas- 
Texas Railroad, which together own all 
the capital stock of the company. The 
three railroads are jointly and severally 
liable, under the terms of a lease, to pay 
to the trustee sums sufficient to pay the 
interest from time to time accruing on. 
these bonds and to meet the require- 
ments of the sinking fund calculated to 
retire all bonds by maturity at the pre- 
vailing redemption prices. 

Beginning April 15, 1930, the company 
will pay annually to the trustee an 
amount equal to 31-3 per cent of the 
greatest amount of bonds at any time 
issued and outstanding, taken at the i 
vailing redemption price. Bonds will be 
called by lot and canceled. 


Utilities Power and Light Corporation 

Utilities Power and Light Corporation 
reports for year ended Dec. 31, 1929 
net income, after all charges and taxes, 
with last quarter estimated, of about $7,- 
200,000, against $4,496,881 in 1928. In 
twelve months ended Sept. 30, 1929, net 
income was $7,013,999. 

Plans of the corporation’s British sub- 
sidiaries call for expenditure of about 
50,000,000 in present areas within the 
next four years on power plant, trans- 
mission lines and distribution systems. 
British subsidiaries ex to extend 
their operations to additional] areas in 
England during this year. 


Illinois Pacific Glass Corporation 
Illinois Pacific Glass Corporation, 
whose stock is listed on the San Fran- 
cisco Stock Exchange, has reported for 
the fiscal year ended last November 30 


nét profit of $471,136 after all charges, 
including Federal taxes. Dividends de- 
clared totaled $382,588, and the remain- 
ing $294,004 went to surplus. Total net 
earnings figured at the rate of $6.15 per 
share on the A stock or $2.46 per share 
of A and B series combined. Total 
volume of business increased more than 
10 per cent during the year. Total cur- 
rent assets were $2,195,059 as against 
total current liabilities of $697,299. 





Drug, Ine. 


Stockholders of Drug, Inc., will be 
asked at the,annual meeting on March 
11 to approve a plan for the acquisition 
of Household Products, Inc.; on a basis 
of one share of the Drug stock for one 
and two-fifths shares of Household. The 
plan has been approved by the directors 
of Drug, Inc., who have formulated a 
plan for increasing the authorized cap- 
ital stock of the company from 3,000,000 
shares to 5,000,000 shares, which will 
also be submitted to the stockholders at 
the annual meeting for the purpose of 
supplying the necessary stock for the 
exchange. The plan would require 410,- 
715 shares of Drug, Inc., stock and would 
increase the outstanding shares to 3,154,- 
428 


Household Products, Inc., was organ- 
ized in 1923 and approximately 27 per 
cent of its outstanding stock is owned by 
Sterling Products, Inc., a wholly owned 
subsidiary of Drug, Inc. Sterling Prod- 
ucts has had the direction of the man- 
agement of Household Products since its 
organization and many of the stockhold- 
ers are owners of Drug, Inc., stock. 

Drug, Inc., reports for year ended Dec.. 
31, 1929, net earnings after depreciation, 












interest and Federal taxes of $17,013,543, 
equal to $6.35 per share on 2,678,713 
shares outstanding at the end of the 
year, and to $6.90 per share on the aver- 
age of approximately 2,465,700 shares 
outstanding during the year. 

For the full 1928 year net earnings 
(including profits of constituent com- 
panies for January) were $12,797,871, 
equal to $5.86 per share -on 2,183,990 
shares then outstanding. The corpora- 
tion has issued a full 1928 report cover- 
ing only the period February through 
December, during which Drug, Inc., was 
in operation. For that period net earn- 
ings were $12,014,336, equal to $5.50 per 
share on 2,183,990 shares. 





Ludlum Steel Company 


Ludlum Steel Company reports for the 
year ended Dec. 31, 1929, net income after 
all charges and taxes of $919,531. After 
allowing for preferred dividends balance 
is equal to $3.68 a share on 170,000 com- 
mon shares. This compares with net a 
year ago of $586,610, or $4.34 a share on 
135,000 common shares then outstanding. 
Company had no preferred stock a year 
ago. 


Sullivan Machinery Company 


The Sullivan Machinery Company re- 
ports for the year ended Dec. 31, 1929, 
net earnings, after all charges, including 
depreciation and taxes, of $1,289,232, 
equivalent to $6.95 a share on 185,539 
shares. This compares with net profit 
in 1928, after similar charges, of $958,- 
798, equal to $5.13 a share on 18,900 
shares. 

After $124,669 employes’ prof:t-shar- 
ing deduction in 1929, net income was 
equivalent to $6.27 a share on 185.539 
shares, against $4.90 a share on 186,900 
shares in 1928, after $42,036 employes’ 
profit-sharing deduction. 











am 


UNITED 


Forty-nine per cent of the gross revenues of public 
utility companies controlled by the Midland United 
Company (formerly Midland Utilities Investment 
Company) is derived from the sale of electricity; 22 
per cent from the sale of gas; 23 per cent from trans- 
portation service and 6 per cent from the sale of 
water, heat and other services. 

Electric companies in the group own generating stations 
with an aggregate installed capacity of 240,750 kilowatts. In 
addition subsidiary companies have interconnections with other 
electric utilities for the purchase of wholesale energy. 

Gas manufacturing plants in the group have an aggregate 
daily capacity of 34,620,000 cubic feet. 

The electric transmission systems and gas pipe lines of 
subsidiary companies in northern Indiana are interconnected 
with those in the Chicago Metropolitan District. 

An extensive expansion and interconnection program is 
being carried on by subsidiary companies which serve 662 com- 
munities in Indiana, Ohio and Michigan. 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 
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HE proposed merging 
of the Pro-phy-lac-tic 
Brush Company of 
Massachusetts with 
the Lambert Com- 
pany has been ap- 


iy ul) vi a~e proved by a vote of 
=| approximately 90 per 


y Ee jwYs= 
= mame! cent of the outstand- 


ing stock, George H. Burr, chairman of 
the Pro-phy-lac-tic Brush Company, an- 
nounced. For the purpose of carrying 
out the consolidation all of the assets of 
the Massachusetts company have been 
transferred to the newly organized Pro- 
phylactic Brush Company of Delaware 
which is 100 per cent owned by the 
Lambert Company. As a result of the 
action of the stockholders the Delaware 
‘company has now taken over control of 
the property. 

Under the terms of the merger agree- 
ment the holder of each share of the 
common stock of Pro-phy-lac-tic Brush 
Company (Massachusetts) will receive 
one-half share of the common stock of 
the Lambert Company. Stock of the 
Lambert Company will be available for 
delivery on March 3 against delivery of 
the stock of the Massachusetts company. 

Stockholders of Pro-phy-lac-tic Brush 
Company (Massachusetts) whose certi- 
ficates are registered in names other 
than their own are requested to imme- 
diately deposit their shares for trans- 
fer with the Bankers Trust Company 
in New York in order to facilitate con- 
summation of the consolidation. 

Prior to transfer of the property to 
the Delaware company certain miscella- 
neous assets of the Massachusetts com- 
pany were taken out and transferred 
to P. B. Corporation in exchange for its 










stock. This stock will on March 8 be 
distributed pro rata to holders of the 
Massachusetts company at the rate of 
one share of P. B. Corporation stock 
for every ten shares of common stock 
of the Pro-phy-lac-tic Brush Company 
(Massachusetts) held. 





Alles & Fisher, Inc. 


Alles & Fisher, Inc., reports for year 
ended Dec. 31, 1929, net income after 
all charges, including interest, deprecia- 
tion and Federal taxes, of $418,113, equi- 
valent to $2.80 a share on 149,200 com- 
mon shares. This compares with net 
in 1928 of $500,888, equivalent to $3.34 
a share on 150,000 shares and 1927 
profits of $389,936, or $2.59 per share. 


Bigelow-Sanford Carpet Company 


Condensed balance sheet of the Bige- 
low-Sanford Carpet Company, Inc., as 
of Dec. 31, 1929, shows the company as 
the largest carpet and rug company in 
the world with a net worth of $31,002,- 
617 and surplus of $11,249,935. Net 
quick assets at that date amounted to 
$18,346,716 taking into effect thé acqui- 
sition of Stephen Sanford & Sons, Inc., 
on Nov. 30 last year. 

Net sales amounted to $23,964,902, 
compared with $22,030,443 for 1928. The 
1929 figure indicates only December 
sales of the Amsterdam division (for- 
merly Stephen Sanford & Sons, Inc.). 
December sales of the Amsterdam divi- 
sion totaled $1,183,787. 

Acquisition of the Sanford properties 
brings to the company a greatly in- 
creased sales volume. Combined net sales 
for the two companies amounted to more 
than $37,000,900 for 1929. The inven- 
tory of $15,299,008 given in the balance 
sheet includes inventory of Stephen San- 
= & Sons, Inc., taken over in Novem- 
er. 

Earnings of the company for 1929 





Week Ended Saturday, February 22, 1930 


STOCKS. 


Sales. High. Low. Last. 
27 Aero Underw ........... 14% 141 14) 

60 Air Investors ........... 5 4 4 
135 Alles & Fisher........... 14 13 13 
1,560 Amer Conti ............ 21 19 19 
17,423 Amer Founders 25) 26 
216 Amer Pneu ............. ™% 7 7 
Pe Me OE cuccqnusesesanens 22 22 22 
3,469 Amer Tel & Tel.... 232 

596 Amer Woolen oe 17%, 
749 Pr 397 42 





627 Amoskeag " 
600 Andes Petrol ........... 





44 
16 
40c 40c 40c 
900 Ariz Com! .............. 1 1 1% 
890 Aviation Secur .......... 8 
415 Bigelow Sanf ........... 75 72 75 
65 Boston & Albany........ 178 176 176 
1,096 Boston El 
48 Do pf 
210 Do ist pf 
78 Do 2d p 
@B&M pia 
123 Do pf st 
385 Do pr pf 
31 Boston & Prov 
665 Boston Per Prop 25 26 
20 Brown Co pf............ R4 82% 82% 
ts Brown ae Leiennee gy 12 23% 12 
210 Calumet & Hecla........ 30% 293% 
50 Chatham Phenix ........ 18 18 18 
40 Chicago Junc pf.........103 102 102 
150 Copper Range ........... 16 15) 1 
926 C BINED. cnccnceccee 16 1 16 


985 Crown Cork & Seal Intl. 7 11 11 











115 East Butte 1 1 
571 E Gas & Fuel 31 32 
BR DO nceciccccccsesess 93 94 
238 Do pr pf 76 77 
50 E Mass Ry 8 8 
6 Do pf 42 42 
5 Do pf B 35 35 
1,105 Eastern S 5S 29 29 
BD OE nvccccccccscecese 46 46 
5 East Util Inv.. 15 15 
200 Econ Groc 38 39 
1,404 Edison E) Ill... 241 248 
967 Emp Group 25 25% 
1,827 Eng Pub Serv p54 Fos 4 54 
379 First Nat Strs........... 58% 557 57 
100 Fed Dept Strs........... 34 34 34 
75 Gal Houston ............ 5 5 
75 15 15 
2,170 49 49 
6,633 72 72 
370 11 ll 
45 9 9 
40 12 12 
26 Gilehrist Co ............ 14 13 13 
3,754 Gillette Razor ........... 91 96% 
175 Globe Under ............ 16 16 16 
80 Greenfield T & D........ 1™% 17 17% 
010 Hancock ..............0. 3 2% 3 
55 Hathaway Bak pf ..... .105 103 104 
SM srscdeentnveusees 38% 37 37 
Se Pe cpccnccensecsauce 19 19 19 
15 Hygrade Lp ............. 29 29 
5,576 Int Carriers ............. 17% 16% 16% 
40 10 fom 
10 05 105 
340 Isle Royal 10% 10 
310 Jenkins Television ...... 3% 3 3 
a. nee | ategresesenens 23% a 2 
reuger WEB. coneccece 
 acengeccusecena 87c 7 
140 Libb, McNeil & L....... 4 19 19% 
1 ‘s tres, B...... 9 
10 Maine Central .......... 85 85 85 








STOCKS. 
Sales. High. Low. Last. 
5,635 Mass Utl Assoc.......... 9 8% 8 
69 Mergenthaler ............108%4 108 108% 
137 Mohawk ............... . 47 46 46 
870 Nash Motors ............ 53 51 51 
50 National Leather ....... 1% 1% 1 
15 National Service ......... 5 5 5 
New England Equipment. 36 30 30 
rts 


105 
17,729 N ET & T <r 81 TY Ty 
854 New England Tel....... 14 $ 143° “4° 
wa@S8NY,NH@&HRR..... 122%, 119% 120% 
248 North & South America.. 19 19 19 
2,505 North Butte ............. 4% 3% 3% 


1,265 Penna R R 


1,720 P C Pocahont............- 15) 

2,000 Public Utilities Hold 23” aoe ay 
26,753 Quincy Mining .......... 31% 24% 314 
50 Reece B Hole............ 15 15 15 
100 Reece Fid M ............ 1% 1% 1% 
160 Sec Inc Equ .... 6 Sly 5% 
2,779 Shawmut, A ............ 19% 18% 18% 
160 St Mary's Ld............ 25 24 24 
465 Southern Sur . sosceees 2% 2B 281 
323 Spencer Trask .......... 38 37 
365 Starrett LS ............ 42 38: 4216 
623 Stone & Web............ 97 92 921g 
2C1 Sullivan Mach 54 51 52 
377 Swift & Co new ......... 33 32 33 
212 Torrington . & 62 

650 Tower Mfg .............. 1 1% 

1,010 Traveler Shoe ........... ll 11 ll 
485 Union Twist Dr. 33 32 32 
3,420 United Fruit ............ 97 88 88% 

10,885 Union Founders ........ 43) 42 43 
1,235 Union _— Machiner: 65 64, 
Fr évuneane 
4,659 U S$ klectric Pow . : a 9 30 
415 U S & 1S pp pf........ 18 16% 16% 
8,120 U S & Overseas ......... 19 17 18 
5 US Smelting ........... 33 33% 33 
OF = Segpeeer re: 52 52 52 
1,416 U S Steel . 1 182 18 
130 Utah Apex .............. 3 2% 2 
* a r. - . .. 65¢ 60c 60c 
ies Equities ........ 
EE i nine @0'0.0 -: 19 so” 
So Venesusia Ba . hoeesenes 1 1 
enezuela-Mex .......... m 
200 Victoria ........... 1 Ble 388 
os enn, Watch ere 40 40 
arren Bros .... .. 156% . 
se 5 2 gPepeeeser: 30 i 0” 
92 Do ahd than ines id 55 53. 54 
178 Westfield Mfg ... ene 22’ 23 
705 Whittelsey M ............ 1 ti 1% 
40 Wilson Jones ..... .. 3 53 55 
BONDS 
2,400 Amoskeag 6s ........... 82y ly 
1,000 Chicago Junction 4s...... 89" $9” a0” 
8,000 East M 4%s ... 47 45% 45% 
3,000 — + iienweekadhet ka “51 50 
A ‘urop eee 400 
1,000 Hood Rubber 7s ......... 94 4 1” 
5,000 Houston L P 5s ........ 97 97% 97 
11,000 Int Hydro Electric 6s....100% 100° 100 
6,000 Mass Gas 4s .......... 99 


2,000 Mississippi 99 99 99 
3,000 New England Tel 5s..... 100: 
2,000 New River 5s............ % 100% 100% 


109 = 109 
1,000 Swift ON Ae: 101 «101 + =101 
3,000 Van Sweringen 6s oe ae 99 

16,000 West Tel & Tel 5s 100% 100 100% 


were $2,702,924 before deducting $588,- 
811 for depreciation and obsolescence, 
$235,000 for Federal taxes, and $25,000 
covering one month's interest on serial 
notes issued to Stephen Sanford & Sons, 
Inc. 

After deducting one month’s dividend 
on 73,350 shares of common stock issued 
to Stephen Sanford & Sons, Inc., and 
preferred dividends of $163,458, there 
was available $1,653,979 for dividends 
on the 241,034 shares of common stock 
outstanding prior to Nov. 30, 1929, or 
$6.86 per share. 

Value of the Sanford inventory as of 
Nov. 30, 1929, has been adjusted on a 
basis less than the tentative figure of 
85,000 shares of common stock and 
$5,000,000 of 6 per cent serial notes, pre- 
viously announced. As a result of the 
taking of inventory, payment made to 
Stephen Sanford & Sons, Inc., was $5,- 
000,000 serial notes and 73,350 shares of 
common stock. 





Eastern Manufacturing Company 


Eastern Manufacturing Company re- 
ports for the year ended Dec. 31, 1929, 
net income after depreciation, interest 
charges, &c., of $929,517. After allow- 
ing for preferred dividends balance is 
equal to $8.75 a share on 91,534 no par 
common shares. This compares with net 
income in 1928 of $598.666 eaual, after 
allowance for preferred dividends, which 
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were not paid, to $2.02 a share on 157,090 
shares of $5 par common then outstand- 
ing. In May, 1929, Eastern Manufac- 
turing put into effect a plan of reorgani- 
zation under which preferred dividend 
arrearage was cleared up and new pre- 
ferred and common stocks created. Divi- 
dends were inaugurated on the preferred 
with the payment of 87% cents a share 
on July 1 last. Issue is entitled to $3.50 
annually, cumulative. No dividends have 
been paid on the common. 


Food Companies Merge 


Formation of the Batchelder, Snyder, 
Dorr & Doe Company, a consolidation of 
three wholesale packing and food dis- 
tributing companies of Boston, has been 
announced by Frederick S. Snyder, presi- 
dent of Batchelder & Snyder, one of the 
merging concerns. The other companies 
in the consolidation are the Arthur E. 
Dorr Company and the William A. Doe 


Company. It was also disclosed that the 
First National Stores, Inc., has disposed 
of its entire holdings in the Dorr Com- 
pany. 

The Frosted Foods Company, Inc., a 
subsidiary of the General Foods Corpora- 
tion, will hold a controlling interest in 
the new company. 


L. S. Starrett Company 


Net income of L. S. Starrett Company, 
important New England manufacturer of 
precision tools, for twelve months ended 
Dec. 31, 1929, of $852,024, equivalent, 
after preferred dividends, to $5.43 a 
share on 150,000 shares, was the highest 
for any similar twelve months’ period 
since 1920, when net was $878,969, or 
$5.62 per common share after preferred 
dividends. The 1929 figure represents 


Adjusted Index of Electric Power Output 


Continued from Page 501. 


power companies and I have been noting 
gains in gross and net earnings recently, 
although your index figure has indicated 
recessions. 

THE ANWNALIST’S adjusted index of 
electric power production is based on the 
total production of electricity by all pub- 
lic utility plants in the United States, 
as compiled by the United States Geo- 
logical Survey. It therefore includes 
power generated for all purposes, in- 
cluding home lighting, &c. 

It is important to note, however, that 
as used in The Annalist Index of Busi- 
ness Activity, the monthly figures on 
power production have been put to a 
specific use, namely, to measure cyclical 
fluctuations in general business activity. 
For that purpose the electrical power 
figures, like those for all of the other 
components of the business index, have 
been smoothed for seasonal variation 
and adjusted for long-time trend, so 
that any attempt to use the adjusted 
index for any other purpose is likely 
to result in confusion and error. 

This is particularly trve of the elec- 
tric power index because the output of 
electricity has shown an exceptionally 
high rate of growth over a long period 
of years. On the average, through good 
times and bad, this rate has been about 
11 per cent each year over the preceding 
year, It is evident, therefore, that even 
after adjustment for seasonal variation 
electric power production might rise and 
yet bring about a decline in the adjusted 
index; that is to say, if the increase 
in any one month in the seasonally ad- 
justed daily average is less than one- 
twelfth of 11 per cent from the average 
for the preceding month, the adjusted 
index will show a decrease. This is made 
clear by Table I, which shows the actual 
computation of the adjusted index for 
the last six months of 1929. 

TABLE I. COMPUTATION OF THE AN- 

NALIST’S ADJUSTED INDEX OF 


ELECTRIC POWER PRODUCTION 
*Adj. for Ad- 


Sea- Seasonal Long- justed 

*As Re- sonal Variation Time Index 

ported Index a+b Trend c+d 

(a) (b) (c) (d) (e) 

July . .258.5 .950 272.1 261.9 103.9 
Aug. ....269.5 .975 276.4 263.9 104.7 
Sept. ....268.7 -990 271.4 266.0 102.0 
Oct. .....280.9 1.017 276.2 268.1 103.0 
Nov. . 275.0 1.029 267.2 270.2 98.9 
Dec. . 274.7 1.038 264.6 272.3 97.2 


*Millions of kilowatt hours. 

The process by which the monthly 
data as reported by the Geological 
Survey are converted into the adjusted 
index is further illustrated by the ac- 
companying charts. Chart 1 shows the 
average daily figures for each month, 
as reported (Curve A), on which has 
been superimposed Curve C, which shows 
the average daily figures for each month 





adjusted for seasonal variation but not 
for long-time trend. Curve C is the 
plotting of Column ¢c of Table I. 

On this same chart there has also 
been plotted Curve D (corresponding to 
Column d of Table I), which shows 
THE ANNALIST’S computation of the 
rate of growth of electricity output, 
which was determined by fitting a 
straight line by the method of least 
squares to the logarithms of the annual 
averages of the average daily data over 
the period from 1919 to 1927 and by 





an increase of approximately 48 per cent 
over $575,613 net profit in 1928» 

In the closing six months of the cal- 
endar year Starrett reported net income 
of $368,487, equivalent to $2.33 per com- 
mon share after senior stock dividends. 
This compared with $483,537, or $3.10 a 
share on the common, in the preceding 
half year. In addition to the recession in 
business in the latter part of the year 
Starrett’s expenses in the latest six 
months were relatively high due to cap- 
ital reorganization in the middle of the 
year. 


Massachusetts Investors Trust 
Trustees of the Massachusetts Inves- 
tors Trust in their report covering 1929 
state that there was paid in $5,390,335 
for additional shares, bringing total paid- 


will be used in 1930 are given in Table 
II. They are the adjusted medians of 
the month-to-month link relatives for 
the nine-year period 1921-1929. 


TABLE II. INDICES OF SEASONAL 
VARIATION FOR 1930 

SORUAEY 206002. 103.7 | July ea 94.5 
February ...... 102.9 | August .... 97.5 
rrr 100.7 | Séptember 98.9 
April .. | October .. 102.6 

ay November 103.0 
June December 103.7 





Table III gives a complete record of 
the electric power index for the entire 
post-war period. 


TABLE Ill.- AVERAGE DAILY 
TRIC POWER PRODUCTION 


ELEC- 







































































projecting this line forward through *As ‘mene Adjusted 
1929. The result, as already indicated, _ 1919 Ts Tee Sees 
is an annual growth factor of 10.98 per os boys 
cent each year over the preceding year; ry ed re iy 
if plotted on semi-logarithmic coordinate 104.5 103.0 
paper, on which equal percentage ce 1028 
changes appear as parallel lines over 104.6 100.7 
° ° * 5 106.4 101.6 
the entire scale, this trend line (Curve Oc ober alo daletas 110.3 108.7 103.0 
. : November tse008 Swe 115.6 108.7 
D) would be a straight line. December ... | 124.2 119.7 = 111.8 
Chart 2. 
5 ADJUSTED INDEX OF ELECTRIC POWER PRODUCTION 
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The final step in the computation of a } 
. . . . . 8 D> us 
the adjusted index is fairly obvious at 1920. Reported Variation Index 
this point. By dividing the monthly ipouney 114.7 111.4 103.2 
seasonally adjusted data by the corre- March at ws ux 
sponding monthly ordinates of long- ’ 120.5 109.1 
time trend, the trend line becomes 100 oe 7 
(normal), and the deviations from 100 k 133-7 106.4 
thus obtained (Curve E of Chart 2) 20.8 121.8 105.9 
: : ; 118.9 102.6 
represent the cyclical fluctuations Ol Taevamber 123.2 119.7 102.5 
electric power production, which are December .... 121.0 116.6 99.1 
strictly comparable only with other data 1921. 
which have also been adjusted for sea- January ........... 114.2 110.9 93.5 
sonal fluctuations and long-time trend. elle da 100.6 ee S07 
. : PS Err. 108.0 109.3 90.1 
The average daily data (Column a, yyhy c7707c 00000": 105.3 109.5 89.6 
Table I) are obtained by dividing the June MEdaNake casas 108.1 110.0 89.2 
monthly totals as reported by the Geo- August .)000/2))) 1100 © 11288000 
: September 112.5 113.4 89.8 
logical Survey by the number ofcalendar 6ePober 115.4 113-7 89:3 
days in each month, without any allow- November 121.3 117.9 91.9 
December ... 91.8 


ance for Sundays or holidays. The re- 
vised indices of seasonal variation which 


123.2 


*Millions of kilowatt hours. 


in capital as of Dec. 31, 1929, to $12,- 
821,792. 

The 327,404 shares outstanding are 
held by 5,096 shareholders, whereas on 
Dec. 31, 1928, the 218,781 shares out- 
standing were owned by 2,502 sharehold- 
ers, indicating an increase in number of 
shareholders of better than 100 per cent, 
against less than a 50 per cent increase 
in number of shares outstanding. 


Walworth Manufacturing Company 


The Walworth Manufacturing Com- 
pany and _ subsidiaries, including the 
Westcott Valve Company, report net 
profits for 1929 of $2,031,840, after in- 
terest, depreciation and Federal income 
taxes. After deducting preferred divi- 
dends of $60,000 of the parent company 
and $20,825 on the preferred of sub- 
sidiaries, the balance is equal to $6.10 
a share on the 319,665 shares of common 
outstanding at the end of the year. 























*Adj. for 
"As Seasonal Adjusted 
1922. Reported Variation Index 
SRE 5 ke akéee sd 122.9 119.3 91.6 
> 123.9 120.8 2.0 
March , 122.1 2.3 
April J 121.5 91.1 
May ; 128.3 95.5 
June 127.9 1 96.2 
July J 131.2 96.2 
August i 134.8 98.0 
September ......... 135.0 136.1 98.2 
ae se 139.8 137.7 98.6 
November .....0... 147.0 142.9 101.5 
December .......... 147.6 142.2 100.2 
1923. 
pS, CCRC ree 153.3 148.8 104.1 
As ore 154.4 150.5 104.4 
March ree 151.0 104.0 
PT eRe re 149.1 150.9 103.1 
See -. 150.1 156.0 105.8 
June 150.8 153.4 103.3 
July 146.3 153.7 102.7 
CS Fe 150.6 154.5 102.4 
September ......... 151.2 152.4 100.2 
NS SRR 59.7 157.3 102.6 
November ......... 161.3 156.8 101.5 
December .......... 159.9 154.0 98.9 
1924. 
pe | OTE re 167.4 162.5 103.6 
February ......... 166.8 162.6 102.8 
iar RRE SRI EI ee 160.7 159.1 99.9. 
os eee J 159.9 99.0 
May .. J 160.9 99.4 
June " 154.3 94.7 
July s 155.8 94.8 
pO Re 152.7 156.6 94.6 
September ......... 160.2 161.5 96.8 
OGTORED .nccsc<scess Se 164.9 98.0 
November ......... 168.5 163.8 96.6 
December ........ 177.6 171.1 100.2 
1925. 
> 174.5 101.4 
F 174.1 100.4 
J 172.2 98.5 
72.7 174.8 99.2 
J 175.7 98.9 
‘ 177.8 99.3 
E 182.2 101.0 
a 180.7 99.4 
September ........ 83.0 184.5 100.7 
EE eae “191.5 188.7 102.2 
November ......... 192.4 187.0 100.5 
December .......... 198.7 191.4 102.1 
1926. 
January 197.5 191.7 101.4 
February 199.9 194.8 102.3 
March 98.3 196.3 102.2 
April i 194.8 100.7 
ay 5 194.8 99.9 
June 96. 199.4 101.5 
July ’ 200.6 101.3 
August . 98.4 203.5 102.0 
September ......... 0 207.7 103.3 
EES eae 211.5 208.4 102.8 
November ......... 215.3 209.2 102.4 
December .......... 220.0 211.9 102.9 
1927. 
ere 7.1 210.8 101.6 
217.2 1.7 101.2 
216.7 214.6 101.9 
213.9 216.5 102.0 
ay 212.3 220.7 103.1 
FER 215.8 219.5 101.7 
WES cara a oasawiee 208.2 218.7 100.6 
August .. 215.6 221.1 100.9 
September ......... 220.2 222.0 100.5 
OS eae 223.5 220.2 99.0 
November ......... 229.1 222.6 99.3 
December 232.7 224.2 99.2 
1928. 
Oe COTE ee 234.3 227.5 99.9 
February 236.9 230.9 100.6 
March 233.8 231.5 100.1 
MIN 5-5 aig-aeon stare aoa 228.4 231.2 99.2 
RPS 229.9 239.0 101.7 
BE: sina bbmnenaanien 233.6 237.6 100.7 
EE (ci sswecsecoue’ 230.4 242.0 101.4 
Fn Eee 242.2 248.4 103.3 
September ......... 242.7 244.7 100.9 
October ... 255.6 251.8 103.1 
November ......... 258.4 251.1 102.0 
December .......... 255.3 246.0 99.2 
1929. 
JODUALY .....00005% 265.8 257.8 103.1 
PODTUSTY «.2..cc0r 265.3 257.3 102.1 
OS! yr 257.7 255.1 100.4 
BD 65446 0% ehaxndae 262.7 265.9 103.9 
BO Sccveneneet wean 260.8 271.4 105.2 
BEND < kcasusatseeane 258.9 264.2 101.7 
EE . so 2000>300d tea 258.5 272.1 103.9 
PO ae 269.5 276.4 104.7 
September ......... 268.7 271.4 102.0 
OO ORS 280.9 276.2 103.0 
November ......... 275.0 267.2 98.9 
December ........-- 274.7 264.6 97.2 
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-~ Southern Securities News—Transactions on 
Southern Exchanges 


OME Spring quicken- 
ing of trade has been 
felt in the Fifth Fed- 
eral Reserve District 
during the past week. 
Better weather and 
added employment are 
factors in the im- 
provement in condi- 











ons. 

Janu building operations jn the dis- 
trict one better than a year ago, the gain 
being 4.3 per cent. It was the first time 
in four months that the building figures 
exceeded those of -the corresponding 
month of 1929. Sixteen of the reporting 
cities, which included the larger centres, 
reported gains, and sixteen reported 
losses. 

The increase in construction has 
peng employment to hundreds in the 
building trades. The open weather also 
has speeded | rojects and a de- 
mand is being heard for farm labor. 

Announcement was made last week 
that the Horace L. Dodge Boat and Plane 
Corporation would start production, 
March 13, in its new plant at Newport 
News. Because of the unfilled orders on 
hand, the plant will open with about 
2,000 workers. 

Extension of long-distance telephone 
lines in nine Southeastern States will 
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continue on a large scale during 1930, 
according to the program announced by 
the Southern Bell Telephone and Tele- 

ph Company, calling for an outlay of 
6,314,000 for additions and reconstruc- 
tion. This will provide for 400 new cir- 
cuits covering 30,500 miles. 

The Atlantic Ice and Coal Company 
has decided to spend $50,000 for improve- 
ments and enlargement of its Atlanta 
cold storage plant. It also plans to re- 
build its plants at Sandersville, Milledge- 
ville, Covington and Elberton, installing 
modern electrical equipment. 

The directors of the Continental Gin 
Company at a special meeting in Bir- 
mingham raised the dividend rate from 
$4 to $5 on the basis of business gains in 
1929. The company, the largest of its 
kind in the world, has grown from a 
capitalization of $2,000, in 1899 to a 
present net worth of $11,000,000. 





Chesapeake & Ohio 


The Chesapeake & Ohio Railway’s net 
earnings for the first quarter should 
compare favorably with those of the 
same périod a year ago ne to J. 
J. Bernet, president. The C. & O.’s in- 
creased net in January Mr. Barnet con- 
sidered particularly good. Most roads 
have shown decreases from January. 

Referring to the large amounts written 
off by the Pere Marquette, one of the 
C. & O. lines, Mr. Bernet said that the 
equipment of this company is in rather 
poor condition, and that more would have 
to be written off this year. He said he 
thought the rehabilitation of the Pere 
Marquette would materially strengthen 
the company. 


Coca-Cola Company 


Coca-Cola Company has declared a 
quarterly dividend of $1.50 on the com- 
mon stock, payable April 1 to stock of 
record March 12. This places stock on $6 
annual basis against $4 previously. 

At the annual meeting Winship Nun- 
nally was elected a director to succeed 
his father, J. H. Nunnally, while Lind- 
say Hopkins was elected to succeed 
Walter C. White, deceased. Other retir- 
ing directors were re-elected. J. B. 
Campbell has been appointed a member 
of the executive committee, to succeed 
J. H. Nunnally. 

R. C. Treseder, vice president in charge 


of the central region, with headquarters 
in Chicago, has been moved to Atlanta 
and made vice president in charge of the 
service department. Roy Dorsey, vice 
president in charge of the southeastern 
region, with headquarters in New Or- 
leans, has been transferred to Chicago to 
succeed Mr. Treseder. 


Cotton Stocks Lower 

The average in bid price of twenty-five 
common stocks of Southern Cotton Mills 
closed for the week ending Feb. 22, at 
84.80 or a net decline of 12 cents a share 
for the previous week’s close. 

The weekly summary as compiled by 
R. S. Dickson & Co. states that a better 
demand was noted for a number of is- 
sues such as China Grove, Anderson Cot- 
ton Mills, National Yarn Mills, Stowe 
Spinning, Perfection and a few others, 
although the bids were practically un- 
changed with a few exceptions. 


Empire Public Service Corporation 


Consolidated earnings statement of 
Empire Public Service Corporation for 
the month of December, 1929 shows 
gross income of $535,595 as compared 
with $495,088 for December, 1928, an 
increase of 8.2 per cent. Net earnings 
for December, 1929 were $147,137 
against $111,766 in December, 1928, a 
gain of 31.6 per cent. The corporation 
announces that its construction budget 
for 1929 for improvement and extension 
of service will total $2,000,000. 


Duke Power Company 


A gain of 13,883 new customers in 
1929, making a total of 130,000 cus- 
tomers, is reported by the Southern Pub- 
lic Utilities Company and the North 
Carolina Public Service Company, retail- 
ing subsidiaries of the Duke Power Com- 
pany. 

Of forty-one new textile plants of 
various kinds established in the two 
Carolinas in 1929, thirty of them were in 
communities served by the Duke Power 
Company, the report shows. A total of 
111 new industrial plants were estab- 
lished in the territory during 1929, an 
average of more than two a week. 

“One of the striking features shown in 
a tabulation of the new industries,” said 
the report, “is the diversification. Ap- 
proximately thirty-five different lines of 
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Baltimore 
STOCKS. 

Sales. Last. Low. Last. 
10 Appalachian Corp ....... 5 5 5 
1,350 Arundel Corp ........... 43% 41 370 
1,865 Baltimore Trust Co...... 37 37 
1,544 Black & Decker Mfg..... 51 49 51 

9 Ches & Pot Teil of Bali: (114% 114% 114% 
85 Cent Fire Ins Co......... 40 40 
80 Commercial Credit Co.... 34 34 34 
Te MEE decccccnesesccees 24% 24% 
Te BE i Mokcccccccccscens 25 24 25 
14 Do bis eee 86 86 86 
Do ha | yyy weer 113% m ant 
Con n Pp..... 4 
2,074 Do rts. Tividds consece 5 4 rd 
i, ED oh onne<eeuuaenie 110 «=6©110~=s «1110 
140 Do Di sncccinvadeded 101 99% 100% 
95 Continental Trust Co..... 223 220 223 
150 Delion Tire & Rub Corp.. .25 25 .25 
265 Eastern Rolling Mill..... 25 23% 24 
322/50 Do scripts ............. 25 22 22 
213 Emerson Bromo Sel, A... 33% 32 33% 
254 Fidelity & Deposit....... 179 17 177 
2/5 DoaA, — ineen encase 179 = «178 
249 Fidelity & mareaty Fire 49 46 49 
393 First National Bank..... 50 4 
72 Finance Co of Amer, A.. 1 10 1 
32 Finance Service Co, A... 
15 Hi Oll pf trust ctfs 80 80 80 
25 Manufacturers Finance 15% 15 15 
121 Pt edbeuaresoound 14 14 
437 Maryland Casualty ..... 96 95 96 
25 Mercantile Trust Co...... 450 486450 
26 Merch & Min Trans...... 464% 46% 
390 Monon Val Tr Ry 7% pf 26 25 26 
100 Morris Plan Bank of Balt 14 14 14 
208 Moi & e.. 19% 19 19 
100 Mt Vernon-Woodby Mills 15 15 15 
125 ME scdddvececssecene 75 75 15 
2 National Cent Bank...... 300 300 
“(9 Northern Cent Ry. 83% Soi soit 
0} rn Cent: Ry........ 
6&4 Pa Water & Power...... 88 88 88 
12 Roland Park-Homeland... 19 18 19 
10 Stand Gas Eqp pf, w w.. 314% 31 31 
1088 United Railways & lec. 19% 12 12 
. ways ec. . 
338 Union Trust Co.......... 67 64 
35 United Porto Rican Sugar 39 39 39 
3WB4&A Ry Co pf...... 
5 Western National Bank 39 
BONDS. 
$1,000 Baltimore City 3%s, 1980 81 81 81 
1,400 Do 4s, 1951............ or a7 
300 Do 4s, 1960............ 97 97 
5,000 Do 4s, 1961............ 97 97 97 
3,000 Con Gas 4%s, 1954 
1,000 Con G, EL a P 440,35 
1,000 Do 4%s, 1969........... 100! 





Baltimore—Continued 
BONDS. 


a 
a 


. High. Low. Last. 
5,000 Georgia Marble 6s, 1950.. 96 96 96 


3,000 Maryland Elec Ry » 57 85% 85% 85% 
1,000 Nixon Nit Works "37 97 97 97 
3,000 North Av Market 6s, 1940 86 85% 86 
5,000 Silica Gel Corp ,32...100 100 100 
1,000 Sandura Co 6s, 1940..... 87 87 87 
1,000 Un Porto Ric Sug 6%s,'37 86 86 86 
14,000 United Rys ist 4s, -. 62 61 61 
42,000 Do inc 4s, 1949......... 47 46 46 
9,700 Do as SS Bk cccnsae 

3,000 Wash, it & An 5s, 1941 67 

1,000 West Md Dairy 69, 1946. .1 102% 1 


New Orleans 


LISTED STOCKS. 
Sales. High. Low. Last. 
2 Chas A Kaufman Co.... 7e% 78%, 78% 


265 Hibernia Bk 4 Trust G0:100 
0. 1 
2 New Orl Bk & Tr Co. 140 ino io 


' 


LISTED BONDS. 





$7,000 C: & Claiborne RR 68.103 103 103 
2,000 Little Rock Ry & El 5s.. 97% 97 97% 
2,000 N O City RR gen mtge 5s 92 92 92 

26,600 N O Pub Service 4\%s... 86 85% 86 
4,000 Southern Nat! deb 6s,w w 75 75 175 
1,000 Orleans Levee District 5s 99 99% 99% 
8,000 New Orleans City 4s..... 96 96 
6,000 N_O Pub Imp 4s, 1950... 92: 90 91% 
£000 La ‘Btate Sige, “140-49. -10%% iste 188 

e 5 49. . .101 10 101 
2,000 Do 4%s, Mbecresrcs ioot ioe ioot 
CURB STOCKS. 
650 Gillican Chipley Co...... 4 
20 Kansas City Pub Ser pf. 26 2 
1 New Or! Country Club...350 350 350 
10 Pan-Amer Life Insur.... 37 37 37 
Tee Sipetess Fruit &8 5&8... 5 3 4% 
$0 Wesson Gi Sir": Shy He 26 
Se Ge sevkasacvscccccse 4% «OAK 
CURB BONDS. 

$1,000 Cuyamel Sr 101 = 101 
2,000 Kansas City Pub Ser 6s. 61 61 
1,000 Nashville Ry & Lt 5s. 97 


industry are represented, the largest 
number being in the hosiery field. A de- 
cided trend toward the establishment of 
new industries to supply existing indus- 
tries also is noted.” 

Approximatély $29,000,000 was éx- 
pended in building activities in 1929 in 
the cities and towns served by the Duke 
Power Company and its subsidiaries, the 
report stated. Winston-Salem led with a 
total of $5,000,000, Charlotte ranked sec- 
ond with $4,884,000, and Greensboro was 
third with $3,133,000. 

United Gas Company 

The United Gas Company now controls 
91 per cent of the common stock of the 
Houston Gulf Gas Company and 99 per 
cent of the common stocks of the South 
ern Gas Company and Southern Gad 
Utilities, Inc., as a result of exchanges 
of stock just completed, it has been an- 
nounced. 

The parent company now owns 461,510 
of the 507,945 shares of common stock of 
Houston Gulf Gas, or 91 per cent of the 
total issue, against 64 per cent on Nov. 
15, 1929. This company has 600,000 
shares authorized, of which 92,055 shares 
are reserved for exercising certain war- 
rants to purchase common stock. 

Houston Gulf Gas owns 55,618 common 
shares of Southern Gas out of 67,837 
shares outstanding, to which United Gas 
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has added 11,394 shares through the ex- 
change offer. Houston Gulf Gas also 
owns 85 per cent of the common stock of 
Southern Gas Utilities, Inc., in which 
United Gas has acquired a 14 per cent 
common stock interest. 

Since Nov. 15, when the United Gas 
Company began its campaign to reduce 
its larger minority interests, the com- 
pany has also increased its ownership of 
voting trust certificates for Class B 
stock of Consolidated Gas Utilities Com- 
pany to a majority of those outstanding. 


Louisville & Nashville 
The Louisville & Nashville Railroad in 
its preliminary statement shows net in- 
come of $13,726,000, equal to $11.73 a 
share, against $14,323,000, or $12.24 a 
share in 1928. The earnings follow: 





929. 1928. 
PR cree $132,055,983 $135,638,458 
eae 104,546,674 106,231,042 
a eee 7,590,247 7,625,390 
Operating income.. $19,919,062 $21,782,026 
Equity rights, &c.... 7909, 158 4423,027 
Net oper. income. . ery $22,205,053 
Other income ....... 4,006,042 3,251,675 
Total income ..... 4,834, 2 262 "$25,456,728 
Interest, rights, &c th 107,706 11,133,508 
Net income ........ 513. 726,554 556 $14,323,220 
a ree ,190,000 8,190,000 
Sinking fund, &c. 298 290 
Surovlus . $5,536,258 $6,132,930 
*Debit. *Credit. 


Wierton Steel iii 


The Wierton Steel Company, one of 
those entering into the merger forming 


the National Steel Corporation, has let a 
contract for the construction of a $3,500,- 
000 rail and structural mill in Weirton, 
W. Va. The mill is to begin operations 
by the ‘end of this year. 


Tennessee Electric Power Company 


Preliminary statement of the Ten- 
nessee Electric Power Company for year 
ended Dec. 31, 1929, shows net income 
of $3,948,353 after taxes, charges and 
depreciation, comparing with $3,331,340 
in preceding year, and surplus after pre- 
ferred dividends of $2,615,251 against 
$1,993,730 in 1928. The common stock 
is practically all owned by Common- 
wealth & Southern Corporation System. 

Preliminary consolidated income ac- 
os for year 1929, compares as fol- 
ows: 


1929. 1928. 
Gross ... : . -$14,752,228 $13,453,842 
Net after taxes....... 7,262,828 6,488,489 
*Interest, &c. ; 2,158,747 2,181,615 
Depreciation Cuewaw ta 1,155,728 , 975,534 
Net income ... $3,948,353 $3,331,340 
First preferred divs. 1,333,102 1,337,970 
Surplus .... $2,615,251 $1, 993,370 370 


*Includes dividends on Nashville Railway 
& Light Company referred stock not 
own by Tennessee Electric Power Com- 
pany. 


United States Steel Corporation 


Plans for large additions to the Fair- 
field plant and modernization of the 
Ensley works of the Tennessee Coal, Iron 
and Railroad Company, to make them the 
foremost units of the United States Steel 
Corporation, have been announced by 


James A. Farrell, president of the Steel 
Corporation. 

‘ine announcement followed inspection 
of the Tennessee company’s properties 
by Mr. Farrell, Myron C. Taylor, chair- 
man of the finance committee, and Vice 
Presidents John Hulstand and I. Lamont 
Hughes. The expansion program will 
entail expenditures of “millions of dol- 
lars” and will be started soon, the an- 
nouncement said. 

Extension of the sheet mills and build- 
ing up of additional facilities of the Fair- 
field plant for further diversification of 
the company’s products and further im- 
provement of the producing facilities of 
the Ensley plant were stressed in the 
announcement. It was reported in indus- 
trial circles that plans for a new sheet 
mill at Fairfield to cost approximately 
$10,000,000 were included in the exten- 
sion project, but officials of the corpora- 
tion refused comment. 

The announcement also said that the 
Steel Corporation’s heads believed that 
“eventually Birmingham will be selling 
its products to many markets not here- 
tofore reached.” 


West Virginia Water Service Company 


The West Virginia Water Service 
Company, a subsidiary of the Federal 
Water Service Corporation, reports gross 
revenues of $812,775 for the year ended 
Dec. 31, 1929, as compared with $773,435 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$434,921, as against $429,470. Gross in- 


St. Louis Securities—St. Louis Stock 
News and Transactions 





1MPROVED weather 
conditions, with the 
national aviation 
meet, have given a de- 
cided impetus to, busi- 
ness conditions in the 
St. Louis section. 
While retail trade has 
improved but slightly, 
and collections are still very slow, whole- 
sale lines have improved and other lines 
report increased activity. 

Steel mills are operating at about 85 
per cent of capacity, particularly those 
making railroad equipment. Other in- 
dustries are fairly busy. 

Shoe houses report a demand over 
last week and expect conditions to im- 
prove. Building remains very quiet, 
with a consequent falling off in the 
demand for lumber and other building 
material. 

Money is much easier, commercial 
loans being made as low as 4 per cent. 

Another bank consolidation has been 
completed, by which the Franklin Trust 
Company absorbs a smaller institution. 
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Car loadings are off, and Southwest- 
ern lines are hardly holding up to re- 
cent records, with a consequent decrease 
in earnings. 


Banks to Merge 


A proposal for the merger of the Na- 
tional City Bank and the Franklin- 
American Trust Gompany of St. Louis, 
with combined resources exceeding $46,- 
000,000, will be submitted to the stock- 
holders. 

The merger, which in effect will be 
the acquisition of the National City by 
the Franklin-American for approxi- 
mately $1,500,000, has been approved by 
the directors. It would strengthen the 
trust company’s position as St. Louis’s 
fourth largest bank. The name Frank- 
lin-American Trust will be retained. 


International Shoe Co. 


International Shoe Company has is- 
sued the following interesting figures 
based on their own records and those of 
the United States Department of Com- 
merce in its bulletin of Feb. 7, 1930. 
During the calendar year ended Dec. 31, 
1929, the total production of leather 
boots and shoes by all manufacturers 
was 361,402,183 pairs. For this same 
period International Shoe Company’s 
production was 55,507,129 pairs, or more 
than 15 per cent of the total. 

The entire shoe industry showed an 


increase of 17,051,459 pairs over the cor- 
responding period of the previous year, 
and for the same period the Interna- 
tional Shoe Company alone showed an 
increase of 7,281,134 pairs, or more than 
42 per cent of the total increase. While 
all other manufacturers were producing 
305,895,054 pairs for a gain of slightly 
more than 3 per cent over their produc- 
tion of the previous year, the Interna- 
tional Shoe Company was producing 55,- 
507,129 pairs for a gain in its own rec- 
ord of more than 15 per cent. 


Lafayette-South Side Bank 


The directors of the Lafayette-South 
Side Bank and Trust Company have 
elected Edward Unwin vice president, in 
charge of the real estate loan depart- 
ment, to succeed George R. Hunsche, 
who recently resigned on account of ill 
health. Unwin had been associated with 
the St. Louis Union Trust Company for 
twenty-six years and had been elected 
real estate officer in 1920. He has re- 
signed to assume his new duties at the 
South Side institution March 3. 





Meyer-Blanke Company 

The Meyer-Blanke Company’s balance 
sheet as of Dec. 31 last shows net profit, 
after taxes, but before preferred, of $77,- 
181, as against net of $76,800 for 1928. 

The company had 3,500 shares of 7 
per cent preferred issued, but 105 shares 
were in the treasury at the close of the 





Week Ended Saturday, February 22, 1930 


BANKS. 
Sales High. Low. Last 
8 Boatmen’s Bank.........220% 220% 2201, 
58 First Nat Bank ........ 89% 89% s9, 
236 Merc-Commerce ; ‘agi 289% 292% 
TRUSTS. 
55 Frank-Amer : ---297% 297 297) 
65 Miss Val Mer --+.292 292 292 
74 St L Union Tr ..........555 554% 555 
STOCKS. 
2. =e ; reer 34 34 
115 Bentley Strs |........... 12% 12% 12% 
50 Brown Shoe ............ 42 41 41 
SAREE Sacctesceaoeews -116 #115 ~=6116 
SS err 11% 11% 11% 
104 Coca-Cola Bot .......... 47 44 4516 
Cp Gee Eee, Ba ccs cccscss © 6 6 
SD TU k.c'0 02.000 000,08 26% 25 25 
ear rrr rr 22 22 
5 Do. SS errr 105 «6105 = = 105 
Te Sear . 74 72% 73 
10 Emerson pf ‘Cuegoeneaes 93 93 93 
223 Ely Walker eae nu ae 27 
/ “Seer 98% 9814 98% 
(9 ear 23 216 2% 
Ham Brown Shoe ...... 0 10 10 
2 2 See 2% ai 2 
2 "=e ore 38% 3 38% 
85 Ind Pack Las ee Mena 80 
485 Int Shoe ............ ae 60 
11 Do pf. ree ..106 105 105% 





STOCKS. 
Sales. High. Low. Last 
£ Key Boiler Eq ... = 36 36 36 
122 Laclede Steel .......... 40 39 39 
ck yabes.cones 32% 32 32g 
Landis Mach ............ 461, 45% 4514 
nce scecsccse Oe 56% 57 
395 Mo Port Cem ......... 34 33% 34 
1,440 Nat Candy .......... . 25 23% 25 
255 Nicholas Beazley .. - 7% 7 ™% 
90 Pickrel Wal ....... 20 16% 20 
aes 15 14%, 15 
Do ist pf 9944 100 
_ § " rrarreeresys: 12% 12% 12% 
0 Do ist pf.. 70 70 70 
CE Satveseasce 70 70 70 
J. ES eearrer 31 30 30 
SS Peer 32% 32% £32) 
75 St L P Ser ...... P 9 9 9 
122 8 W Bell pf ............118% 118 118% 
101 Stix Baer Fuller ........ 23%, 23 23 
300 Sunset Strs ............ 221% 20 22% 
De Oe Serer 474%, 46% 4714 
 . Sere 30 28 28 
GRE. ceKevepsarabscuda 108 108 108 
BONDS 
$10,000 E St L sub 5s...... - 95% 95 95% 
6,500 Houston Oil Sys reerTy ere 94 934, 94 
500 Moloney 5i4s piseteee 93: 934% 933% 
1,000 Scruggs 7s .............. 96 964% 96% 
3,000 Scullin 68 ............... 90 90 
29,000 United Rys 4s ia<g sie 5 69% 60% 


come amounted to $377,845, which com- 
pares —_ $343,965 for the year ended 
Dec. 31, 


eaienshde Tenn. 


Offering of an issue of $1,750,000 
City of Memphis (Tenn.) 4% per cent 
bonds, due serially from 1933 to 1968, 
has been made by the Chase Securities 
Corporation and R. L. Day & Co. at 
prices to yield 4.50 per cent. Of the 
issue $650,000 consists of hospital! and 
sewer bonds and $1,100,000 of school 
improvement bonds. The city reports 
an assessed valuation of $266,315,277 
and a net bonded debt, including this 
issue, of $22,021,804. 


Seaboard Air Line. 


Control of the Seaboard Air Line 
Railway is held by Dillon, Read & Co. 
and associates, it was learned recently. 
The group holds 54 per cent of the rail- 
road’s common stock. The railroad is 
said to be possibly the only one of its 
size with control] thus concentrated. 

Last year a syndicate headed by Dil- 
lon, Read & Co. acquired the holdings 
of the S. Davies Warfield estate in the 
Seaboard Air Line, together with other 
securities, the entire amount costing 
about $10, 000,000. Approximately 375,- 
000 shares of common were thus ac- 
quired, and this block was augmented 
last month by 1,200,000 shares which 
remained unsold from an offering of 
1,892,630 shares at $12 a share made 
to stockholders. The underwriting com- 
mission was $1 a share. 


Exchange 


year, which have since been retired, leav- 
ing 3,395 now outstanding. 

Equity of common, or surplus, at the 
close of 1929, after all dividends, was in- 
creased to $357,288, as against $341,086 
at the close of 1928. Increase in this 
equity, together with $37,500 dividends 
disbursed on common during the year, 
works out to $53,702, equal to $1.35 the 
common share for 1929. 

Current assets at the close of the year 
were $794,005, against current liabilities 
of $184,735, comparing with $746,444 and 
$151,828, respectively, at the close of 
1928. Cash, $33,798, against $43,605; in- 
ventories, $332,618, against $333,683; 
accounts receivable, $421,956, against . 
$364,956. Notes payable were $90,000, 
against $55,000 the preceding year. 


. Louis-San Francisco 


The St. Louis-San Francisco Railroad 
reported decreased gross revenues and 
surplus for January. The earnings fol- 
low: 

1930. 1929. 1928. 
Jan. gross ..... $6,541,270 $6,882,892 $6,751,961 
Net oper. inc... 1,164,070 1,495, rer] 1, 420,568 
Balance for int. 1,291,119 1,638.84 509, Gia 


Surp. aft. chgs.. 263224 597 oon "91" 








St. Louis 
Bank Stocks 


Bought, Sold and 
Quoted 


Orders executed on the St. 
Louis Stock Exchange. Direct 
private wire to St. Louis. 


Love.Bryan & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange (Associate) 
| St. Louis Stock Exchange 
50 Broadway 400 Locust Street 
New York Se. Louis 


Telephone DIGby 9600 
































THE ANNALIST 





Friday, February 28, 1930 











News of Canadian Securities 









WOME eT 












































HE Canadian Institute 
of Mining and Metal- 
lurgy will hold its an- 
nual meeting in To- 
ronto from March 5 
to 7. Its headquarters 
and exhibits will be in 
the Royal York Hotel. 

et There will be hun- 
dreds of visitors, including Canadian 
mining men and representatives of allied 
industries. Officials from the various 

Provinces will report on mining in their 

areas and engineers will announce the 

progress made in mining and metallurgy. 
The institute will be greeted by G. H. 

Ferguson at the annual dinner. Charles 

McCrea, Minister of Mines, and Mayor 

Wemp will speak at the luncheon on the 

first day. rea 

One paper to be presented is titled 

“Twelve Months’ Drilling at Noranda.” 
It is by. G. C. McLachlan, mill superin- 

tendent. It deals with the work of bring- 

ing the flotation mill to production with 
the minimum of losses in the face of 
three factors. One of these was climatic, 
the second was the lack of skilled oper- 
ators, and the third was the ore itself. 

The last of these three was found to be 

much more difficult to contend with than 

the others combined. 
Northern Canada Mining 
The Financial Statement of the North- 

ern Canada Mining Corporation for 1929 

shows income from dividends, interest 








.and profits on sales of $16,386 against 


expenses of $17,063, leaving a deficit of 
$677, Total assets are valued at $2,852,- 
019, including listed stocks placed in the 
balance sheet ‘at $2,027,085, and having a 
market. value as of Dec. 31, 1929, of only 
$1,157,705. Current assets, including ac- 
counts receivable of $1,105 and cash of 
$37,602, are valued at $38,706, against 
miscellaneous accounts payable of $2,019. 
Discount on share capital of $863,973 has 
been reduced to $783,854 by writing off 
$80,119. Mill plant, less amortization, is 
given a valeotion of only $4 and other 
assets $1,693. On the liability side 
capital issued is shown as 2,500, 

shares of no par value included at $2,- 
350,000 and reserve account, $500,000. 


Ore Shipped from Cobalt 


rent average is more than 8,000,000 
pounds a month. The indications are 
that the output for 1930 may closely 
approach 100,000,000 pounds, produced 
from plants at Arvida and Shawinigan 
Falls, Que. Bauxite, used in the manu- 
facture of aluminum, is brought from 
British Guiana, and the industry has 
taken on the aspects of importance and 
permanency. Aluminum is quoted at £95 
a ton in London, or about 22 cents a 
pound. 

From present indications, more than 
half the gold to come from the mines 
of the Kirkland Lake district in 1930 
will come from the Lake Shore. The 
enterprise did not reach the 2,000-tons- 
a-day objective as soon as was expected, 
but in spite of this it will probably — 
duce more than $8,000,000 in gold dur- 
<< full year. p 

or the first six months the output 
is expected to be in excess of $3,000,000. 
During the last half of the year, how- 
ever, the enterprise will probably pro- 
duce close to $5,000,000, it is said. The 
estimate for the last half is based on of- 
ficial ee of an average of 2,000 
tons daily. ; 

That profits will run above $3 a share 
for the year, with the operation at the 
rate of 2,000 tons daily, appears prob- 
able, it was said, and officials feel sure 
that this output will be maintained. 


Beauharnois Power Corporation 


A block of Beauharnois Power Corpo- 
ration, Ltd., thirty-year 6 per cent col- 
lateral trust bonds, with stock bonus 
delivery warrants and stock purchase 
warrants attached, has been offered by 
A. Iselin & Co., the Dominion Securities 
Corporation and Wood, Gundy & Co., 
Inc. The bonds are part of an authorized 
issue of $30,000,000. The corporation 
controls the Beauharnois Light, Heat 
and Power Company and associated com- 
panies, which are developing a power 
site on the St. Lawrence River about 
twenty-five miles above Montreal. 


Bell Telephone of Canada 


Bell Telephone Company of Canada 
for fiscal year ended Dec. 31, 1929, re- 
ports net income after all charges of 
$5,528,068, equal to $8.35 a share on 
661,901 shares, $100 par, outstanding at 
the end of year and to $9.10 a share on 
the average number of shares outstand- 
~ during the year. 


cluded 143,811 shares non-voting Class 
A stock and 4,500 shares voting Class 
B stock. Net income in 1928 was $376,- 
395, equal after preferred dividends to 
$2.98 a share on 109,860 shares no par 
common outstanding, then 105,360 shares 
Class A stock and 4,500 shares Class B 
stock. 

The report reflects the offering in 
January, 1929, of additional Class A 
stock at $35 a share on the basis of 
one share for each ten held, also placing 
of common stock on $2 annua! dividend 
basis, against $1.60 basis previously, ef- 
fective in final quarter of 1929. 

Preferred dividends in 1929 were only 
$6,602, against $49,000 in 1928, due to 
redemption of entire outstanding pre- 
ferred issue as of April 1, 1929. 

The balance sheet shows current assets 
of $1,731,180, with current liabilities of 
$466,051, leaving working capital of $1,- 
265,129. At the end of 1928, working 
capital was $1,739,815. Increase in fixed 
assets account to $1,193,323 from $1,- 
089,229 is shown. Surplus is carried at 
$849,907, against $643,465 at the end of 
1928.. 


Canada Wire and Cable Company 


Canada Wire and Cable Company, in 
first annual report since merger with 
the Standard Underground Cable Com- 
pany, shows for year ended Dec. 31, 1929, 
net income after all charges, including 
depreciation and provision for income 
tax, of $890,726, equal after preferred 
dividends to $4.81 a share on 135,000 
shares combined Class A and Class B 
common stock, no par value. Amount 
applicable to 45,000 shares of Class A 
stock, which is on a $4 annual dividend 
basis, was $14.43 a share. Balance sheet 
shows current assets of $3,438,850, 
against current liabilities of $571,815, 
giving working capital of $2,867,035. 


Canadian National Railways 


Gross earnings of the Canadian Na- 
tional Railways for the week ended Feb. 
14, 1930, were $4,140,981, as compared 
with $4,873,408 for the corresponding 
period of 1929, a decrease of $732,427, 
or 15 per cent. 


Canadian National Steamships 


Public offering of an issue of $9,400,- 
000 Canadian National (West Indies) 
Steamships, Ltd., 25-year 5 per cent 


20 per cent below those of last year. In 
the first two weeks in February there 
was some improvement, the decrease 
totaling 14 per cent from last year. I do 
not anticipate any material change in the 
traffic situation between now and the 
end of March, and our gross earnings 
for the quarter will probably show a de- 
crease of between 15 and 17 per cent.” 


City of Toronto 


A banking group comprising The Na- 
tional City Company, Dillon, Read & Co., 
Harris, Forbes & Co., Guaranty Com- 
pany of New York, Bankers Company of 
New York, Dominion Securities Corpora- 
tion and The Canadian Bank of Com- 
merce is offering a new issue of $5,590,- 
000 City of Toronto, Ontario, 4% and 5 
per cent gold bonds. Of the total amount 
$3,201,000 are 4% per cent bonds, due 
1930-1949, and are being offered at 
prices to yield 5 per cent, while $2,389,- 
000 are 5 per cent bonds, due 1930-1959, 
and offered at 100 and interest. 

The City of Toronto is the second 
a yn - in the Dominion of Canada 
and, according to latest available figures, 
has taxable property with an assessed 
valuation of $941,283,372. The net funded 
debt of the City of Toronto is $58,846,- 
650. Population, according to 1929 fig- 
ures, totaled 606,370. 


Increase in Bank Deposits 


Canada’s nine largest banks reported 
total assets of $3,704,015,960 at the close 
of 1929 and an increase of $103,951,964 
in deposits over 1928, according to a re- 
port on Canadian bank stocks issued by 
Pask & Walbridge. 

Total deposits of these Canadian 
banks for 192¥Y amounted to $2,818,248,- 
588, as compared with $2,714,296,624 in 
1928. The report shows an average 
ratio of 18 to 1 in deposits to capital 
and an average ratio of 8.11 to 1 in de- 
posits to capital, surplus and reserve. 

The average net income per share for 
these Canadian bank stocks in 1929 
amounted to $18.33, ranging from $26.61 
for the stock of the Bank of Nova Scotia 
to $12.09 for the Provincial Bank of 
Canada. 

The report shows that three Canadian 
banks have deposits in excess of $500,- 
000,000 and assets of approximately 
$1,000,000,000. These banks are the 
Royal Bank, with assets of $1,001,442,- 


Ten carloads of e shipped from v 
Cobalt ‘between Jan. 10 and Feb. 14, as n 1928, the company reported net in- guaranteed bonds, has been made at 100 273 and deposits of $772,087,769; Bank 
follows: Four carloads from the O’Brien come of $5,596,685, equal to $9.23 a and interest by a banking group com- of Montreal, with assets of $965,336,997 


mine, two each shipped to Deloro and 
Tacoma; two carloads from the Mining 
Corporation shipped to Tacoma and 
Delora; one carload from the Temiskam- 
ing test laboratory shipped to Delora, 
and three carloads from the Nipissing 
Mine shipped to West St. John. 

The Consolidated Mining and Smeltin 
Company reports ore receipts at Trai 
smelter from Feb. 1 to 7, inclusive, and 
from Jan. 1, to date, in tons: 





share on 603,405 shares outstanding at 
the end of the year and to $10.14 a share 
on the average number of shares out- 
standing during the year. 


British-American Oil Company 


Subdivision of the shares of the Brit- 
ish-American Oil Company, Ltd., two for 
one, and issuance of $5,000,000 in deben- 
tures to finance expansion, were ratified 


prising Dillon, Read & Co., The National 
City Company, Guaranty Company of 
New York, Bankers Company of New 
York, Bank of Montreal, The Canadian 
Bank of Commerce, The Royal Bank of 
Canada, Dominion Securities Corpora- 
tion, Wood, Gundy & Co., Inc., and A. E. 
Ames & Co., Ltd. A portion of the issue 
has been withdrawn for offering in Can- 
ada. 

The bonds, which are guaranteed un- 


and deposits of $772,333,260, and the 
Canadian Bank of Commerce, with as- 
sets of $801,225,802 and deposits of 
$563,340,551. 





Penman’s Ltd. 
The financial statement of Penman’s 
Ltd., for 1929 shows a decrease of 4.30 


per cent in sales as compared with 1928. 
Gross profits were $675,628, compared 

















































































Jan.1- by shareholders of the company at the conditionally by the government of the with $795,919, and net earnings were | 

Feb. 1-7 Feb.7 annual meeting. The stock is to be split Dominion of Canada as to both principal $413,006, against $466,962 in 1928. 

Company’s mines ....... 9,007 44,122 when permission to amend the charter and interest, are non-callable prior to the Se — | 
Other mines ............ 203 1,173 has been obtained, and the dividend is date of maturity, March 1, 1955. The Provincial Paper, Ltd. , 
| IST area 9,210 45,295 | to be increased to 20 cents a auarter. capital stock of the steamship company | 


Hollinger’s high-production months in 
the fi quarter of 1929 were no mere 
ear-end showing, says The Northern 

iner. January output again was re- 

rted at high levels, the production 

ng about ,000 on an average of 
4, tons daily. The average recovered 
value was $6.25 a ton. 

January output was at the rate of 
$10,800,000 a year. This total is in 
excess of the 1929 production, and if 
it were to continue it would earn the 
dividend rate of 65 cents a share by a 
7 of 20 per cent to 25 per cent 
if the income from investments is 
counted in the revenue applicable to 
dividends. January made the fourth suc- 
cessive month in which production has 
run at a high level. 

Four weeks ago N. A. Timmins, pre- 
sident of Hollinger Consolidated, said 
the mine’s physical condition had shown 
a marked betterment. While last year 
saw a fall back of ore reserves, Mr. 
Timmins d he believed 1930 would 
see the reserves maintained, or, in other 
words, as much new ore would be put 
in sight as would be taken out. 


Increase in Aluminum Output 


The production of aluminum in Canada 
inereased to a point where the cur- 


British Columbia Power Company 


Gross earnings of the British Colum- 
bia Electric Railway and allied subsid- 
iaries of British Columbia Power Com- 
pany in January totaled $1,354,314, a 
new high record and an increase of $98,- 
062 over the corresponding 1929 month. 

As the company is conserving its 
water resources following the recent 
water shortage crisis, and the steam 
plant was operated and some power pur- 
chased during the month, operating costs 
were considerably higher, at $996,716, 
against $797,454. Thus, net earnings 
showed a decline, to $357,598 from $458,- 
798 the year before. 

With the thaw and Spring rains, the 
water shortage situation will be relieved, 
and by the end of the year the new 
hydroelectric plant at Ruskin should be 
in operation, so that recurrence of the 
recent troubles is unlikely. 


Building Products, Ltd. 


Building Products, Ltd., for fiscal 
year ended Dec. 31, 1929, reports net 
income, after all charges, of $418,482, 
equal after preferred dividends to $2.78 
a share on the 148,311 shares no par 
common stock outstanding, which in- 


is owned by the Canadian Government. 
Principal and interest are payable in 
New York City in dollars, or, at the op- 
tion of the holder, in Canada in Canadian 
currency, or in London in pounds sterling 
at the rate of $4.862-3 to the pound. 


Canadian Pacific 


The Canadian Pacific Railway earned 
slightly more than $11 a share last year, 
according to Edward W. Beatty, chair- 
man and president. The road earned a 
net income of $48,313,000, or $14.99 a 
share, on 2,952,471 shares in 1928. 
Shares outstanding on Dec. 31, 1929, 
totaled about 3,350,000. 

“The road’s special income last year 
increased about $2,500,000,” said Mr. 
Beatty. “In 1928 it totaled $12,667,000. 
It is derived from steamships, hotels, 
telegraphs and other non-carrier enter- 
prises. 

“It is estimated that there are still 
some 61,000,000 bushels of grain to be 
moved from the interior along the lines 
of the company,” said Mr. Beatty. “This 
estimate compares with an estimate of 
86,000,000 bushels at the same time last 


ear. 

“Due to slackening in business and the 
grain situation,” continued Mr. Beatty, 
approximate earnings in January were 


Provincial Paper, Ltd., control of which 
the Abitibi Power and Paper Com- 
pany acquired early in January through 
acquisition of 90,000 of the total of 100,- 
000 common shares outstanding, reports 
for the fiscal year ended Dec. 31, 1929 
net income, after all charges, including 
interest, depreciation and income tax, 
of $584,468, equal, after preferred divi- 
dends, to $3.39 a common share. In 1928 
net income was $358,848, or $1.14 a com- 
mon shore. 


Western Steel Products 


The financial report of Western’ Steel 
Products, Ltd., for the year ended Dec. 
31, ‘1929 shows a substantial increase 
in profits over the preceding year. Oper- 
ating profit, after depreciation, was 
$688,347.31 as compared with $514,012.25 
in 1928. Net income after deducting 
bond interest and providing for income 
tax and dividend on preferred shares 
was $491,738.61, which is equal to $4.91 
on 100,000 common shares of no par 
value at present outstanding. The net 
income in 1928 was $401,403.32 or $4.01 
per share on the common stock. It is 
understood that the management re- 

ards the result of the 1929 business as 

ghly satisfactory and considers pros- 
pects to be good for 1930. 
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m= ONDON — The _ stock 
market opened the 
new week with no 
improvement visible 
and the volume re- 
stricted. The  an- 
nouncement by the 
treasury of the offer 
of a 4% per cent con- 
version loan came as a surprise to the 
market in British funds, and stocks 
opened weaker. In the afternoon the ten- 
dency improved on the talk of an early 
reduction in the bank rate. The indus- 
trials were irregular in tendency. Inter- 
nationals were better in the case of In- 
ternational Nickel and Hydroelectric. 
Minings were quiet and irregular, with 
hardly a change among the Kaffirs, 
while a fractional downward movement 
was seen in Rhodesians. 

On Tuesday the only bright spot in the 
market were British funds, where im- 
provement was caused by expectations 
of an early reduction in the bank rate. 
Little business was noted in industrials 
and features were few. There was an 
easier tendency among the internation- 
als. In the mining, Rhodesians came in 
for renewed support after a dull start. 

On Feb. 20 the index number for thirty 
leading industrial shares, published by 
The Financial News and based on the av- 
erage price for 1928 as 100 was 84.1. 
This compared with 85.7 on Feb. 14 and 
86.6 at the end of 1929. 

Average prices in December were at 
the lowest of the year. The highest av- 
erage in 1929 was 107.6, at the end of 
April. 

The following are closing prices on the 
London Stock Exchange on Feb. 25, with 
net change from prices on Feb. 18: 

Closing ‘ced 


Price. Ch'g 
Anglo-Dutch .. . 35s 44d +s Riga 
NN OST OP a: 
Brazilian Traction Fe ela ae $37 ‘M 
British-American Tobacco z ‘ 
Bwana M’Kubwa ........... ls 
British Pere 12s 6a ‘ 


SRP £84 de 
Celanese Corp of America. Be — 


CO arr t 
Distillers BR AL ee See 63s 1s 
sn. o's a cin ed meee ana £ + & 
Duniop Mubber ............. 12s — 1g 
Gramophone Co, Ltd ........... 4-— % 
Hydroelec (basis ci) is cohen $3 — 
Imperial RS ied 6 6 93s 9d +1s $a 
Int] Holding (basis pan) maps $5 oe 
ndon Un ecgroun sesee eas — 14d 
London Midland Ry ........... £51 
eS eer 12s — 6d 
RE er Bh — & 
— bin = St aubanantomane ‘a + % 
oya RE nee einaca's\< om - 
OS OS arene rei , 
Shell Trans ry Pa Pe ree Se £4 —- ¥ 
Selfridge 6 cis SS 
United cooks Rys. ‘ £23% — Ba 
RA a ee 7s + 1% 
ee eee £101% % 


Italy 


The following are prices of important 
Italian shares on Feb. 25, quoted in dol- 
lars on basis of prices on Milan Stock 


Exchange: 
BANKS. 

Bid. Asked. 
Banca d'Italia : 109 
Banca Commerciale Italiana ..... 
Banca d’Amer d'Italia and Amer. 10% 11 
Banca Nationale di Credito...... 31s 31 
FS aeer 42% 43 

PURLIC UFRATERS. 


Adamello ......... . 16% 17 
pe ee 13 13 
et Ore eee 12% 12% 
Htamen Me@ioon ............. ‘ 42 43 





Lombard Muectric ............4.- . 47% 48% 
ES io oka in6 duh shows hema oad 7 
Sip Miectric ......... a 8 
Terni Electric rodtintne . 21% 
ES ee rerer ; 4 
INDUSTRIALS. 
Cosulich ....... pk ioe 5% 
Ernesto-Breda ...... sawed ae 7 
sc Sin was ental 1 2 
Isotta Fraschini ...... ‘ ‘ieee 10 
EL, N46 Sint pong k 400.00 0600 13 13 
Navigazione Generale Btaliane. . 26% 2 
Pirel Rubber .. aoe ‘ — 
Paris 


Uncertainty with regard to the re- 
ception of the new government in the 
Chamber of Deputies and as to the ex- 











DISSOLUTION 


NOTICE. 

The First National Bank of Alvarado, Texas, 
iocated at Alvarado, in the State of Texas, is 
pe its affairs. All note holders and other 
ereditore of the Association are therefore hereby 
notified. to present the notes and other claims for 
payment. Sansom. President. 
Dated, December 21, 1929. 


News of Foreign Securities 





Last week 
Previous week 


Year to date 





LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 22, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


I ogc rie a © 


N. Y. Stock Exchange. N. ¥. Curb. 
.....+- $10,628,000 $1,463,000 
Seah aha 11,711,500 1,614,000 
eer 9,849,000 1,686,000 
jen 98,776,500 12,066,000 
Pe 106,690,500 13,932,000 

High. Low. 

Biesaeeca 107.05 106.92 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 

British 5s ...-.102%@101% _ 1011%4@101% 101%4@100% 10174@101% 

British con. 2%s.. @ 53%  54%4@ 54% 547%@ 53 551%4@ 55% 

British 4%s ...... 964%4,@ 96 961%4@ 95%  96%4@ 93% 98% 
French rentes (in 

Paris) ........ 87.40@86.25  89.80@88.00 90.10@84.60 71.90@71.15 
French W. L. (in 

Paris) .101.35@101.15 102.10@101.35 107.90@100.70 97.20@97.05 








act nature of the financial policy it 
would adopt prevented any drastic 
change on the Bourse at the opening on 
Monday. Trading was reduced to a 
minimum, with the volume of transac- 
tions so slight as to have little effect on 
quotations. 

Trading improved slightly on Tues- 
day, although the session ended before 
the Chamber of Deputies acted on the 
declaration of the new goernment. The 
3 per cent rentes strengthened and there 
was some activity in domestic stocks, 
but the general attitude of the mar- 
ket remained reserved and the closing 
came with business again almost at a 
standstill. 

Not only is there no longer any ques- 
tion of gold imports into France but 
even a slight advance in foreign ex- 
change from the present level would 
bring rates to the gold export point. At 
the moment it is discussed as probable 
that Germany will take gold from Paris. 
In any case, the Bank of France has de- 
cided not to intervene with sales of for- 
eign exchange in order to avoid the gold 
point being reached. On the contrary, 
it will release gold freely if ——- 
arises. 

The Cabinet crisis made no impression 
on the Bourse last week. It was consid- 
ered in financial circles that either the 
new government would adopt policies not 
greatly differing from those of Tar- 
dieu ‘or else, if it made a positive move 
toward the “left wing,” the Ministry 
would not last long. 

The Bourse remains very dull, with 
comparatively few transactions. Profes- 
sional operators and speculators of all 
sorts would like to stimulate quotations, 
but they find that the majority of small 
investors prefer to subscribe to the nu- 
merous bond issues now being made 
here, while the large capitalists are buy- 
ing stocks on foreign markets. 

The following are the closing prices on 
the Paris Bourse on Feb. 25, with net 
change from prices on Feb. 18: 


BONDS. 
Closing 
ce Net 
nes). Chge 


BO Oe MPO i od 6 nodcstncceses 101.40 + .20 
BANKS 
Banque de France .............. 4,975 +4375 
Banque de Paris “ot des Pays B “E310 25 
CGE DAO: ko scccacianecses + 55 
RAILROADS. 

Chemins de fer du Nord....... . 2,515 + 40 
Paris-Lyons-Mediterranee ...... 1,531 -— 4 
MINES. 

Mines de Courrieres ............ 1,688 + 28 
EN OS rrr ee 1,417 t 38 
pO EE a ee 70 ae 


5,4 
Soc Miniere & Wachinciese -.- 1,029 
PUBLIC UTILITIES. 


Cie Generale d’Electricite ...... 3,565 
Soc Lyonnaise des Eaux........ 
Cie France des Proc Thom-Hous. 1,161 


INDUSTRIALS. 


+tt 
Dae 


Trefileries & Laminoirs du Hav. 2,130 + 30 
Schneider & Cie ................ 910 — 80 
Societe Andre Citroen........... 1,063 — 12 
Ste Francaise Ford ............ 185 2 
EY Said d.a5.6 65.460u us noendeen 3,500 55 
DM MD 0 bach sc enedensess 2,005 55 
Establissements Kuhlmann .... 1,110 25 
NEE ike a cck ccemionessxto-e 1,042 16 
OIL 


z 
| 
8 


Moye) Dates ......2-..6. 





Geneva 


The following are closing quotations 
on Feb. 25: 


Closing 

rice 

Union Financiere de Geneva 720 
Societe de Banque Suisse 843 
Creait Buieee ....0ccscics 913 
American European Securities 241 
RPP ee rrr er 512 
Hispano Americana de Electricidad. ..2,015 
Nestle & Anglo-Swiss Cond Milk Co. 758 
Kreuger et Toll . 733 
Cie Suedoise d’Allumettes B... : 418 


BOND ; 
Societe Meridionale d’Electricite 7s,’27..5,27( 


Berlin 


The Boerse opened quiet on Monday, 
traders being disposed to await the final 
outcome of the Reichstag’s debate on the 
young plan. With the exception of Dye 
Trust and a small number of other stocks 
the market was dull, with most of the is- 
sues not quoted during the entire course 
of the session. 

The electricals were weaker,- Siemens 
3%, Bergman 2 and A. E. G. 1 point 
lower. Reichsbank shares dropped 2 
points. Dye Trust remained steady. The 
mining group was uneven, but inclined 
toward weakness. Bavarian motors ad- 
vanced 2 points. The close was lifeless. 

The Boerse was again lifeless and 
prices continued on Tuesday to slide 
downward. The weakness of Siemens 
debentures on the New York and Am- 
sterdam Stock Exchanges reacted on Sie- 
mens shares, which dropped 3 points, 
while A. E. G. and Schuckert among the 
electricals were steadier. 

Artificial silks dropped 3 and the pot- 
ash group 3 to 5 points. Rhenish brown 
coal was the heaviest loser, declining 
5%, and Ilse Bergbau 4% points. Other 
issues of the mining group also were 
— softer. Dye Trust was neglected 

weaker. Reichsbank shares were 
offered. The Boerse closed at the lowest 
quotations of the day. 

The following are closing prices on the 
Berlin Stock Exchange on Feb. 25, with 
net change from prices on Feb. 18: 





Pct. x Net 
Pa Chge 
Alg Deutscne Credit {ADCA) (10). 121 
Berlin Handels Ges (12) .182 5 
Commerz-und Privat-Bank (ii). 155 2 
Darmstaedter & Nationalbank (12).236 1 
Deutsche Bk & Disconto Ges (10).. i 2 
Dresdner Bank (10) ........ 2 
i oo era oe — 8 
Aigen ‘em Kunstzijde Unie (AKU) (a8), 4 2 
Allg Elektr Ges (AEG) (8) *162 —10 
Ford Motor Co. Berlin Ahn ne ae 
Gelsenkirchen Bergwerk OP iécica tae 1 
GSOOMENNNGE FRED vccccsicccecsesis .166 + 1 
Ham-Am Line (HAPAG) (7). «eee. 98 — 2 
Hamburg Electric Co (10) 129 5 
Heyden Chemical (5) ..... ioe 61 
Harpener Bergbau (0) ............ 135 
Hotelbetrieb (12) ........ 153 — 4 
I Farben Indus (Dye Trust) (12).161 — 1 
Kali Chemi s, dias bani nesrans .160 — 1 
RE MID n..0 63044546. 604000%000¢ 128 ; 
eam OED: ckvaswdeeeed 103 2 
North German Lloyd (8) ...........104 ‘ 
Phoenix Bergbau (6%) ............. 101 — 4 
POLY OMRON WEERO CBO) 2 occ cccccccccess 272 —4 
Rhein Westf Elektr (RWE) (10)...175 3 
Sachenwerk Light & Kraft (7%).... 95 : 
Siemens & Halske (14) ............. 252 — 5 
Stoehr & Co Kammg Spinnerei (10).101 — 2 
R@QOMDOEE TICES CIO) .ncccccccssoces 159 — 1 
Ver Stahlwerke (Un St Wks) (6)...100 — 1 


*Ex dividend 9 per cent. 


The decline on the Boerse* at the be- 
ginning of last week was due to unfavor- 
able political rumors. There was heavy 
selling of Farbenindustrie shares, which 
touch a new low point of 161. Later in 
the week, however, the market was firm, 







with foreign purchasing on Thursday 
and short covering. 

. The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Feb. 14 was 
110.51, as compared wjth 111.62 on Feb. 
7 and 104.89 at the end of Decembé?. 
Unlike the index number of stocks, the 
average of bonds has advanced practi- 
cally without interruption since the be- 
ginning of the year. On Feb. 14 the 
bond index was 97.02, as against 98.96 
at the end of 1929. Traders who accept 
the American theory that an advance 
of bonds always precedes an advance of 
stocks regard the movement of the bond 
average as a promising sign. 


German Banks Merge 


Amalgamation of two of Germany’s 
leading mortgage banking institutions, 
the Preussiche Pfandbriefbank and the 
Central Boden Kredit A. G., into a new 
back with 1,000,000,000 reichsmarks 
($238,000,000) mortgage bonds outstand- 
ing has been announced in Berlin. The re- 
sulting institution will be known as the 
Preussiche Central Boden Kredit und 
Pfandbriefbank. The Preussiche Pfand- 
briefbank, in which Kreuger & Toll Com- 
pany is the leading shareholders, has a 
capital of 25,000,000 reichsmarks 
($5,950,000), and the Central Boden 
Kredit A. G. has a capital of 18,000,000 
reichsmarks ($4,284,000). 

The new institution will be capitalized 
at 36,000,000 reichsmarks ($8,568,000) 
and will have open reserves of 27,000,000 
reichsmarks ($6,426,000). 

The merger has been effected by the 
Deutsche Union Bank of Berlin, also con- 
trolled by Kreuger & Toll Company, and 
follows the announcement, in June, 1929, 
of the taking over by Preussiche Pfand- 
briefbank, of the Preussiche Hypotheken 
Aktien Bank. The former was organized 
in 1862 and paid 12 per cent in dividends 
in 1928. The latter, organized in 1864, 
paid 10 per cent in 1928. 


Swedish Match Company 

The Swedish Match Company in a pre- 
liminary report of operations for the 
year 1929 shows record earnings of 54,- 
242,103 kronor ($14,536,884), as against 
48, 961, 568 kronor ($13,121,700) for the 
year 1928, an increase of 11 per cent. 
The board of directors announced its 
intention of proposing a dividend of 15 
per cent on account of the year 1929, 
payable on the share capitalization of 
270,000,000 kronor. 

In accordance with a long existing cus- 
tom, the company has included in carn- 
ings for 1929.only the sums actually 
earned from its own operations or re- 
ceived as dividends from subsidiaries. 
The company’s share of undistributed 
earnings has never been treated as par- 
ent company income. Together with 
9,987,805 kronor ($2,676,732) carried 
over from the year 1928, there will be 
at the disposal of the shareholders at 
their coming annual meeting a total of 
64,229,909 kronor ($17, 213,616). 
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San Francisco—Continued 


Continued from Page 515. 


STOCK EXCHANGE, 


STOCKS. 

Sales. High. Low. Last. 
583 Spring Valley raat 90% 86 89 
22, 4 Standard Oi! of C - 50% 55% 59% 

00 Thomas Allec Co A 18 18} 18% 

ast Tidewater-Associated ii. 11 10% 

100 Do pf. 73 78 78 

34,446 Transamerica ( ‘orp 4644 454% 45% 
76,304 Do rights 3e 2c 2c 
5,957 Union Oil Associates. .. ¢ 4 41% 
5,768 Union Oil of Cal. 42% 41% 42% 
35 Wells Fargo Bk & Un ‘Tr. 325% 325 325% 

100 Western Amer Finance pf 2 2 

200 West Coast Bancorp. i ity 17% 17% 

7,632 Western Pipe & Steel Co. 28% 26% 26% 


CURB EXCHANGE. 


STOCKS. 
High. Low. Last 


Sales. “ 
500 Alaska Tread Gold Min.. 8% ae &y, 
275 Amer Factors, Ltd....... 1614 46 
375 Amer we ® s é. Co. a 20% 

5 Amer Te 
0,406 Amor Toll Bridge (Del). a 1 ar - 820 
560 Anglo National Corp. A. 39 384 38% 
795 Arkansas N Gas Corp, A 12% 11% 11% 
9,060 Aviation Corp (Del). Rly 6g 7 
650 Bach Aircraft ...... .30 .35 
25 Bank of America N mw .131 130 131 
30 Blue Ridge peeeaseee 9% Yo 9, 
50 Calif Art Tile, A....... 10 10 10 
550 Calif Pacific Trad Corp.1.40 1.30 1.35 
5 Calif-Ore ped Co 6%. 99 99 99° 
6,408 Cities Service ........ - 32% 31% 32% 
225 Cid Neon Elec Pr (Dei). 42! 40 42% 
us Claude Neon Lights..... 144% 16% 
95 Coen Companies 13% 10 10 
“O Columbia River Packers. 10 10 10 
50 Cons Paper Box, 5.00 .00 4.00 
160 Crown Willamette Ast % 93% 4 
455 Durant Motor Calif..... 5ly 5g 
680 Durkee-Thomas, A...... ty 5 bly 
* BD Pee .2.70 2.00 2.00 
200 Fiberboard Prod pr Ph... . 95 94 94 
2,235 Fokker Aircraft ........ 21 18 19% 
5 Foster & Kleiser pf..... 77% T7%  TT% 
1,200 Forrest E. Gilmore...... 1.45 1.20 1.20 
10 Goodyear Tire & R 7%.. 96 96 96 
100 Guggenheim 7% ....... . 9 99 99 
763 Goldman Sachs Corp.... 40% 414 
2,513 'nter Coast Trading Co. 22% 22 22% 
40 Investment Trust Shares a 38% % 
10,915 Italo Petroleum ....... -51 -70 
1,950 Do 7% pf .........+-. 1. 0 1.50 1.50 
685 Kinner ‘Aleplane pennened 1.30 1.20 1.25 
730 Kleiber Motor ....... , 2.00 1.75 1.90 
210 I —~% - 6% ob 99 bt 99 
331 Marine Bank Corp....... 35 Bal 3414 
740 National Auto Oibers. -li 9% 10 
ee Or scanceece co 90 90 
2,200 Occidental Petroleum 1.40 1.25 1.30 
215 | ee 03 102% 102% 
2,256 Pacific American ....... 26 254%, 26 
291 Pacific Associates . 26% 26 26% 
1,010 — Coast Biscuit. 35 30 32 
1,505 WE ccceccacscosgecs 67™ 61 62'_ 
345 Pacific Gas & Elec pf... 24% 23% 24 
10 Pacific National Bank.. .136 136 136 
20 Pacific Portland Cement = 28 28 
EE ns ciwas 6s 80 815% 
675 Pacific Western oil. be6ess 15 13% 14% 
50 Republic Petroleum...... 3.00 00 3.00 
210 — a Wwamseass. . 4% #14 144% 
a ee Me asacoes sue ee 24 24 2f 
1,906 Southern GRE BB ..c.c00s & 62 63 
68 54% pf........ = 23 235% 
578 Do 6% pf...... .. 264 2555 
183 Do 7% pf............ 29 238% 29 
155 South Cal Gas 64% we. 10014 99% 100 
11,217 Sunset Pacific Oi .30 .23 .25 
Sunset McKee, A. ° 10% 15 5 
_ So i Brrreper ae 10% 10% 
7 Superior ‘Port Cement, A io rtf 30% 
eebaeecesece 12% 1 
nos > Cal yk, ere “bes” 3 2% % 
enan: ‘orp pf - 42% 42% 42% 
500 Texas Cons Oil....... 3° 15 15 
1, Transcontinental Oi) .. 8 81 814 
2,815 United Paper Box..... 33 30 33% 
2,100 United States Pet..... . 50 45 45 
1,101 Universal Cons Oil...... 144% 134 14 
140 Virden Packing - 1% 10% Ul 
385 Waialua Agricultural.... 5914 58% 58% 
210 Western Air Express.... 41 36 14014 
250 Western States Life..... 46 45 416 
BONDS 
154,000 Pac Pub Serv 6%, 1944. .140\4 122% 1314 
10,000 Richfield Oil 6%, 1944... 5% 9544 95% 
1,000 Crown Willam 6%, 1951 1913 imi 101% 
7,000 Key System Tran 6% 2. 2. 2.00 


Los Angeles—Continued 


Continued from Page 515. 


CURB EXCHANGE. 

















STOCKS. 
Sales. High. Low. Last. 
x Bach Aircraft ... .30 -20 25 
00 Bandini Pete ....... -. 3.65 3.45 3.50 
390 Bank of Italia .......... 5 5 5 
350 Do subscribed ......... 10 10 10 
500 Barnhart Morrow - 1% ll 11% 
2,000 Big Jim Mining ........ a - 061g 
400 Bol ica, 1.05 1.05 
8,000 Keye Union pf...... 20 19 19 
185 Caterpillar Tractor 4 66Y, 
1,700 Cities aes 324% 31 32% 
9,700 Claude Neon Lts of N Y 17 14 1 
900 Consolidated Steel 12% 12 12 
600 Oe neougccess ex 21 21 21 
400 ti tal Credit ...... 12% 1 12 
90 Crystallite Prod ......... 18 17 17 
Curtiss Airpo 4.50 4 4.50 
2,132 Detroit Aircraft ....... y 
Diamond Electric ao” ath an 
5€ District Fee 28 
1,400 Elec Prod of Wash...... 15 14% 14% 
3,700 Exeter Of] .............. 1.50 1.70 
10,000 Fokker ............. . 21 18 19 
200 Fox Theatres, A........ 7 65% ts 
6,000 Gold Ore Mining........ 21 18 -21 
1,000 , a a newees 58 58% 
1,700 Hancock Oil ....... coos an 14 15 
900 Indian Territ Oil Co..... 3 39% 
800 Intercoast Trading ...... 22 22 22% 
700 Italo Pete .............. 7 863656StC«CSG 
700 Dt ebkss trdaacees 1.55 1.45 1.45 
4,100 Kemper Radio .......... 2.25 1.15 1.60 
14,900 Kinner Motors ......... 1.32% 1.17% 1.25 
100 Lockheed Aircraft ....... 3 3 3 
425 Magnavox 4.55 4.10 4.55 
2.950 Mascot Oil ............. 1.10 -B5 95 
30 Merchants Finance ...... 50% 50 50 
1,000 ts Pete Co...... . 40 «4.40 = .40 
9,000 Midway Northern Oil.... .05% .05% .05% 
200 Mills A ay * he eeceeecese 1 1 1 
2,000 Mt Diablo © Oil. a 40 «(40 











Los Angeles—Continued 


STOCKS. 
Sales. 


1,000 North Star 


High. Low. Last. 
“age 1°30 0514 i 


900 Occidental Pete 1.30 
400 Oceanic Oil Co.......... 
200 Pacific Associates ....... ey es ‘Fox 
191 Pacific Cottonseed Prod.. 17 17 17 
750 Pacific So’west Disct 3.15 3.00 3.145 
2,000 Paimer Union ........ 02 -02 .02 
200 Pet Corp of America..... 20% 4 20: 
5,000 Prince Consolidated oe 02% 02% .02 
900 Samson Tire Rubber Co.. 5 5 
13,000 San Francisco Gold..... .0 Sy 05 -05 
15,000 Santa Fe Oil........ 0144 .01 01% 
14 Security Co units........ 52 52 52 
109 South Cal Gas 616% pf...100 100 100 
1,000 Sugarmann Mines ...... .05 -05 -05 
14,930 Tom Reed .............. 73 -56 -73 
100 Trans Air Transport. 9% 9% 954 
18,500 United American ....... -05 -06 
60 United Linen pf.......... 31 31 
1,300 U S Oil & Royaities..... 0644 .06% .06% 
1,000 United Republic ....... -12 12 12 
900 United Vanadium .. oo 2 1 
2,000 Universal Consolidated” -. 13% 13% Bi 
500 Wellington Oil 4.50 4.50 
Chiesne~Consinund 
Continued from Page 518 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
400 Perfect Circle 34 33% 34 


550 Pottor Co 


600 Polymet Mfg Lennee 14% 14 144% 
550 Pines Winterft 39 364 
475 Process Co ones 61g 6g 
381 Public Service ..... .248 241 246 
86 Do 6% pf inka cm 22 121 121 
1,306 Do no F coksweeenane 249% 235 246 
1,600 Q R S De Vry....... 18 17 17 
= oe Oats .290 265 
i Mite wieniradaned 113 111% 113 
4. 930 Railroad Scapa oeeee 9 8 8 
DE CME snentscces 23 22 22 
650 Raytheon’  éasunakeun 245% 22 245, 
300 Reliance Mfg . 16 16 6 
400 Rollins Hosiery ......... 437 43% 13% 
J ff eae 36 36 36: 
300 Ryerson J T ...... 35 34 34 
900 Sangamo Elec ......... 39 * 36 
onsewai lg 


2,950 Stone Co 
50 Studeb M O A 
1,150 Super Md Cor ... 


2,600 Swift Intl 
650 Sutherland Pa .. 
250 Tim-O-Stat Con 
650 Tri Util 


28 4 6 
sof 16 16% 
. 49 
. 3 


200 Thompson J R .......... 39 39 
500 Twelfth S St, A...... 14 14 14 
10 Unit Chem pf ..... 38% 38 38} 
G00 Unit Corp pf ........... 167 16 16 
2,850 United Gas ............ 32 28 29 
950 IK eer, 47 45 451g 
7? Ce ME sechaseantecesta 119 116~=Ss «1119 
1,500 U S 1 Be Rc cccses 10 9 9% 
700 Utah Rad Pr 5% 5 5 
18,200 Util Ind Cor ........... 23 214% 21% 
3,700 Do 24006408800 00088 28 27 
9,750 Util P & Lon v.......... 23% 20 22% 
2,53 i anehina dad od ones 39 36 374 
390 Van Sick! Cor ....... 17 17 17%, 
Bee Wee BO SO cccccccces 4 14 14 
St | 2s 26: 26% 
crf = Cup rrrrer 27% 2 
DikeeeeKteadectis 30 29 
ae Vorel Sor Se Peers 8% 8 8 
EE .ibebbaceexescnecenen 14 9 10 
10 Walgreen pf ........... 98 98 98 
150 Ware Cor cv pr. concen 22 21 21% 
145 Waukesha Mot .........114% 110 110 
50 Wayne Pu Co .......... 12 12 12 
Be (Me a ceanasnccccevns 30 30 30 
1,034 W_ Cont Ut, A..... 22 17 
42 Do 7 days Ga ccxsves 18 18 18 
120 W Pw Lt & Tel. 27% 26 26 
20 West Groc Co ... 14 14 14 


750 Wextark Ra St 15% «415 15% 

600 Wieb Strs, Inc ....... 29% 29 29% 
1,200 Wis Bk Sh w i 11% 11% iif 
1,400 Winton Eng ............ 501g 48 49 
Soe WEE BED wvicccccccccns 15% 14 15 
8,450 Zenith Radio 11% 10 

BONDS. 

$1. 000 Chi ~~ Rys ist 5s. 70 70 70 

ft “ “ Reape 71 69% 70 
2,000 Chi — Tt er 70 70 0 

10,000 Do Ser A 5s.......... 41% 41 41% 
21,000 Do Ser MP We cccccces 4 33 34 

816,000 Insul Ut 5s, °49....... 1085 105 105% 
1,000 ye mg El ist 5s, *41.. 80 80 80 
3,000 So Gas Util 6%, "99... 981g 98ly 
2,000 Swift ist 5s, ‘44 ....... 101 101 101 
5.000 Wash Gas El 68........ 96% 96% 96% 

CURB EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
1,050 Allegheny Gas 8% 6% 6% 
1,763 Am Cir EB B............ 2% 2 2 
2,270 Arkansas G A........... 13 il 

150 Arrow A & Mo......... 2: 2 
2,250 Asso G & E, A......... 43 41 41 
SOD AMG BE TR... cccccccccce 4 2 3 
700 Am Fur Mart........... Hd 2 
RED BER WE Ge cccccccccccces 13 12 12 
5,300 Am Sup Power.......... 297 285, 
mUGvyte... 8 7 8 
505 Birtman Elec - 18 17% 18 
300 — itetasteseas 8 8 8 
See a ame 8% 8 8 
350 Do” warrants 3% 3 3 
250 Raat iswastick os: tad 40% 40 
6,400 can. Marconi s cmiak Shiri 5 4 "% 
1,450 Can Metalcraft ........ ts 
4,300 Canal Const ............ i 2 3 
5,605 Canam Metals .......... 
400 Cha St Dev............. ™ 7 7 
2,050 Chi Air Serv............ 1 
60 Chi | Storage... .. 5% +4 
125 Chi Ri & Mach......... 10 10 10 
i) eaeoeeerer T ™ 7 
1,200 Curtiss Airport 4 4 4 
1,050 Curtiss Flying 8 8 
2,850 Can Pac, w i........... 55 53 53) 
2,350 De Forest .............. Ala 4 
1,650 Detroit Air ............. 6H «OSS 6% 





10 Clark “(Pred G) 
2 











17 

pemkteeatorves 135 

re Sieve Elec hi 6% pf..... 111 

109 Cleve Railway 101 
196 Cleve Securities’ PLpf.. 3% 

204 Cleve Ry ctfs dep....... 93 

51 Cleve Trust ............. 497 

20 Cleve Union Stockyards... 18 





Chicago—Continued 
STOCKS. 

Sales. High. Low. Last. 
1,200 Dubilier Con ...... 11% 9% 9% 
2,550 Dixie Gas ...........+++ 15 4 1455 

400 Elgin Nat W ........---- 40% 40% 40% 
MND COP cnc ccccccccccce 11% 11% 11% 
400 Fansteel ...........- 12% 124% 12% 
Fed Electric ..........+. 63 63 
4,100 Ford, Ltd ..........«++ 14% 12% 13 
2,050 Fourth Nat Inv......... 48% 42 45 
3,500 Fox Theatres ..........- 1% 6 7% 
1,150 Gen Realty ..........--- 834% 80% 82 
400 Goddard Secur .......... 1% 6% 1 
615 Grand Rap Met.... 1% 67, 6% 
650 Grand Rap Varn.. 8% 8 8% 
455 Greenebaum ............ 6% 6, 6% 
100 Guenther Law .........- 29 29 
350 Hall Lamp ............. 14% 14% 14% 
150 Hambleton ...........5:: 52. 49 52 
650 —,_- fenbscesoceseras 278 25% 2% 
1,050 Hood Rubber ........... 24 - 22%) 22% 
10 Illinois Pipe Line. ..310 310 = 310 
550 Indiana Pipe ARB oasis 40% 39% 39% 

28,240 Inter Rustless Iron..... 2% >.) 2% 

4,600 Ind Te Il nee weeseeane 3945 35% 
100 Inv Tr of N Y.........- 12 11% 114% 
250 Johnson ioe RtebeCeRE ON 43% 41% 41% 
650 Liberty pope uke wenee 5. 5 5 
200 McWill pf ..........--+ 29% 29% 29% 
1,950 Metals Mining ihnneaned 12 11 115 
9,430 M Field, w i...........- 53% 52% 53% 
450 N pf, ww 23% 23%, 23% 
DP GED 6200 000 08s covcscee 23% 23 2314 
4,700 Niagara Hudson ....... 174 15% «(15 
5,500 No Am ———s Seance ose’ 9% 1% 9% 
550 Northam war .......... 33% 33 33% 
150 No Cen Uul. i rac acebe sees 12 11 il 
2,600 Otis Elevator .......... 83% 79 8015 
650 Pickerel Wal ........--- 20% 14% =20% 
200 Rel M of Ohio.......... 45 44% 45 
500 Reliance Inter............ Aly + 4 
1,100 Reliance Mgt......... .. 226 19% 21% 
3,250 Roosevelt Fds............ Ae 4 4% 
2,450 S National Invest........ 22 18 20 
800 Sheaffer Pen............. 5 55 56% 
550 Solvay Am Inv.......... 105% 103% 104 
2 350 Standard Oil ina.) eveee 1 50 5058 
1,400 Do (Kansas)........... 2814 Hy 27% 
1,250 Do (Kentucky) oe 65 35 35% 
410 Standard Oil ‘Ir.. lly Ibe Ile 
J — ear 19 18% 19 
Se BE ccawneccesssesese 82 82 82 
GD Beare 2. nc ccc ccccc cece 7 7 7 
200 Sunds Mach.............. 17 16 16 
650 Swed Ball Bearing....... 59% 58% 58% 
ke” eae 23% 22% ## 22% 
Lo YS 9 renpeyse 87 86 87 
50 Thomas Engine.......... 113 11% 11% 
645 Transformer ............ 13 12% 13 

1,200 Trud Nat Inv........... 44) 41 i6% 

3,400 Trans Con Oil........... 17} 16% 1 

5,545 Union Copper............ x + 8 

50 Union oe peace ccescesoces 27% 274 271 

oxen Un Found MO nwocscecese TEE 43 4 
400 Vaness Laberatery.. 13% 13% 13 

1, 700 bn ne aaa paeiedekensase 54 50 50 
TEED So.csdcxannecenencs 6% 6% 6% 

BONDS. 

$3,000 M Se tr ctfs Sys s061. - 99% 99 99%, 

$3,000 Do Stas, 1932 . 9 99 99 
$5,000 Do R 1931 991, 991, 

CHICAGO BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last. 
850 Ailied Mills, Inc......... 14 13% 13% 
400 Armour, Class B......... 3% 3% 3% 

50 Comb Trust Shares..... ll 11 11% 
50 Invest Trust Shares...... 18 18} 181g 
800 Midcity Co Am.......... 13% 12 13 
100 Min Corp Canada........ 3% 3 3% 
50 National Rec Pump...... 34 34 34 
200 N Amer Trust Shares.... 10 916 914 
100 Select American Shares.. 8% 84 8% 
100 Square D B.............. 26 26 26 
950 Sund Mach T Co......... 17% 16% 17% 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
797 Amer Laundry .......... 66% 65 6555 
361 Amer Rolling” addons 100% 94 94 
an —— i Srey 19 19 19 

BE dps cecnevscees 16% 16 16 

4, O50 Eagle PUD ccccvecaccee 15 124 13% 

GF EE co wevessscsscees 49 48 49 
9 French Bauer pf.. 97 97 97 
 - -) > Sara 45% 45% 45% 
8 Globe Wernicke pf...... 70 70 70 

294 Gruen Watch ........... F404 40 40% 
5 ae — ekisace 22 22 221, 

280 Kodel Radio, A.......... 7 7 7 

189 Krog iebeedbeweiesnan 44 41 41 

if ~"S) Beers 814 & 8 

3,710 Procter & Gamble....... 69 661 68 

TD Milecccoesccceses 162 162 162 

204 Pure Oil 6% pf.......... 100: 98% 100 
35 Richardson ace in 22 22 

126U S$ Playing “Card... 5... 90 89% 89% 

200 U_S Print & Lith, new.. 32 32 32 
et Me i Ci oséetnndcowess 49 49 49 

Se OO BeBe cccccccccecsces 3% 3% 3% 
EE bebGennesddes-ces 30 30 30 
IED cesccicacansses 664% 66% 66% 
20 Wurlitzer 7% pf......... 94 94 94% 

PUBLIC UTILITIES 

366 Cinti Gas & Elec 97 97% 
20 Cinti Sub Bell Te’ 117 = 

426 Cinti Stree’ y. 42 

132 Ohio Bell Tel pf. 110% 116 

Cleveland 
STOCKS. 

Sales. High. Low. Last. 
100 Aetna Rubber .......... 8 8 814 
= Allen Industries ......... 5 5 

i aethdenbavies<siis 27% «27 27 
3 7 eenigzesh cnaawe 3844 38 3814 
cian etens oh 16 15 16 

328 Are Way ite ahwne ai 92% 92 9 

100 prog Ru we" ee 6 5 E04 
8 ORR eee 98 98 98 

60 Cleveiana “Sand Brew. 2 2 2 

We Oe Oe Be Wc co ccccccere 25 25 25 

215 Central i Steel pf.. a ig 107% 107% 

578 Sas ae ea 85 85 85 
38 City Ice & zs 4 ‘ 

So ih isk ih 
68% 
17 
135 





Cleveland—Continued 


High. Low. Last 


STOCKS. 
Sales. 
122 Cleve Worsted Mills..... 16 
Columbus Auto Parts “ 24% 
267 Dow Chemical . 
426 Elec Contr & Mfg. , a3 


55 Ferry Cap & Screw 


170 


, 19 
Firestone T & R 6% pf.. 82% 
Great Lakes pf. .110 


10 seas 
10 Gen Tire & Rubber .145 
10 DE dtesncecess . 90 
100 Godman (H C) 31 
100 Glidden .......... 35 
85 Greif Bros ...... . 42 
13 Guardian Trust 425 
100 Halle Bros .. 37% 
10 India Tire & Rubber. 1444 
71 Interlake Steamship 82 
155 Jaeger Machine ......... 28 
, een Ke 3014 
314 Lamson Sessions . 29% 
25 Leland Elec ...... 33 
109 McKee (Arthur G) & Co. 44 
127 Midland Bank ...... 401 
94 Miller Rubber pf.. ; 32% 
210 Mohawk Rubber ...... 12 
200 Myers Pump . ee 41% 
110 Nat City Bank. 350 
181 National Refining 334% 
ie YY segeeews 132 
150 National Tile .... ‘ 28 
50 1900 Washer ... 25 
25 North Ohio P & L 6% pf. 94 
247 Ohio Bell Tel pf.. . 112% 
192 Ohio Brass, B... 75 
70 Ohio Seamless Tube. . 37 
110 Packard Elec .. : 22 
852 Paragon Refining petace B 
200 Patterson Sargent +++. 26% 
30 Republic Stamping ...... 25 
827 Richman Bros ...... 99 
100 River Raisin syoer 4ly 
100 R & M, Series 2. ‘ 7 
455 yo oe _Rubber’ téatone Se 
125 Selby S , - .. 16 
125 Sherwin Williams keome 83 
Rea 106 
Stand Textile Prod A ‘pt 56 
Sun Glow Ind...... ‘ 19 
Thompson Products : 37 
Trumbull Cliffs pf 103% 
Union Trust ........ 94 


Arcade 
Alaska 
Carnati 
Commu 
Dexter 


Elec Prod 


Exeter 


First Realty 


Fisher 

Horlucks 

Marine 

ee 
Do 


Metropolitan Bldg 6s 
Northern Life | ~ seed acacia 
Olympic Hotel 


Van Dorn Iron...... ‘ 9 

Weinberger Drug 39 

Wellman-Seav- “Morg pf. . 90 
ft 


Youngstown S & - -1033 
White Motor Sec iM ‘ 102% 
Seattle 
LISTED QUOTATIONS. 
Building 6s........ 


Pacific Salmon...... 
ion Milk Products pf 

nity Hotel 7s....... ‘ 
Horton Bldg 6s. 


, with warrants 
Mt Men vesccess 
Flouring. Mills 7s of ° 
“Bancorporation 
Dental Bidg 6s. 


Pacific P——— Bon Fisheries. 
"— . Coast Biscuit..... 
Puget PSound Nat Bank of Tacoma 
eS seer ; 
PSP &'L 6s, Aug 2088. 
Do 5s, 1940.......... 

6s 


Seattle 


Seattle Times 6%s, 
Shareholders Corp 


Skinner 


Superior Portland Cement 
Thomsen Clark Timber 7s. 


United 
United 
United 


United + ay Casualty Ins. 


be) - 
Lighting 6s notes. . : 
1948.. 


Bldg 6s, 1930. 


Bond & Share 6s. 
Insurance Agency part pf 
National] part f 


Wash Co-Op E P ist mtg 6s 
ba Iron Works — 
ash Veneer 6\%s..... 
Winx dividend. 
‘Detroit 
STOCKS. 
Sales. 
1,757 Airports & Tool A 
230 B ‘ 


Alloy Steel A. 

Do B 
Automotive Fan & Bearing. 
Baldwin Dubber units 

Do A. 


Bower Roller. Bearing. 
Cardon Phonocraft 
Continental Motors 
Deisel-Wemmer-Gilbert 
Detroit & Cleveland Nav 
Detroit Forging ... 

Detroit Casket & Mfg 
Detroit-Mich Stove 

Detroit Motorbus ... 
Detroit Paper Products ¢ 
Dolphin Paint & Varnish B 
Ex-Cell-O Aircraft & Tool 
Federal Mogul! ... 

Federal Motor Truck 

Ford Motor of Canada A 
Fourth Nationa! Investors 
General Motors 


400 General Nec 


. Graham- -Paige Metalcraft 
Lamp 


Hall 

Hiram Walker. Gooderam & W. 
Hoskins Mfg : 
Houdaille- Hershey B 

=) we Spitzley A 


Howell Electric ‘Motors A 
Do B 


Hutto Engineering free. 
Jackson Motor Shaft 
Kermath I~ pmeanenped 
Kirsch conv pf... 
Marquette Oil v t c. 
McAleer conv pf... 
Mesta Machine ... 
Michigan Stee! ... 
Michigan Sugar . 
Moreland Oi] A 
Motor Bankers 
National Grocer .. 
Outboard Motors B 
Packard Motor 


1414 
2414 
70% 
76 


19 
81% 
110 


1034, 
1024, 





-- 13% 


39 
90 
10314 

10214 


Bid. Asked. 
. $3 86 
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Transactions on Out-of-Town Markets—Continued 

































































Detroit—Conti . 
tinued _ Toronto—Continued Montreal—Continued e 
Sales. a 4 STOCKS _ olumbus—Continued 
& w. Last. | Sales. ‘ STOCKS 
1,071 Parke Davis & Co. : High. Low. Last. | Sal 8. ; LO 
3,985 Pittsburgh Forgings : - 388 19x i Dutterin Paving......... 25 2% 2 nate Fraser C Eig: tow. Lam. | ae eee Bid. Asked 
20 , |; . 182 Do pf............. OB. cc ccvcce 17 5 ~ * 1 ? 
= peo Mater n Baper F , 14s 1444 ‘sae Hee eee = Fi %9 $00 Gen Steel Wares... isl, is% . | Prankiin aR A: Can aE eee 30 35 
200 Scotten Dillon ................ 20° 2” 91 Ed City Dairy........... 18 18 13” 4 + Gurd, Charles & Co 27%, 28° yw ally EE al eater epcinsct tas 3% 4 
11, 674 Second National investors. ..... 2% 173 p SS rrr. 90 90 90 1125 Grpcum. Lime & Al, Can 25% 244%, 25 SEE MNOS no=+ ree nntssinarecenranrs 30 34 
35 Do gnits as a Se eee B......- 41 4141 ‘200 Hollinger Cons Gold ‘N 34%, 35% | Huber Mfg Co ............... 101% 
io units ee eee pe met tts ccoceeessoeese - ons GO A. .5 7 5.75 5.75 <4 saree Seysabenmebnaene a Sr & 200 
7 Ment Autemnatic a = 531 Goodyear Tire............ 178 an x 4 77 Howard Smith Paper M 16% ° 16% 9° ie Pd, "a puss sn ansnherddeenes 98 101 
@ Square D A... 2% 3 406 Hamilton Bridge......... 36 343354, 4.230 Internt] Nickel Co of Can 39% 37° 38° | Jefirey Mfg Me esses e sc eece ences eee es 27 = 28ly 
RA -y 22° oo a = 91 Internat] Power Co 7% oer ween ter oees* ss 100 105" 
1,371 Standard Steel Spring 154% O44 RY Humberstone Shoe....... 23 33 oo tee red ist pf... 80 80 80 yt BOE asnracsavuase 5 
16 Sutherland Paper ...... br ‘ s s — Sperry s 101% % 10% 370 oe P 8 Co cum pf..109 109 109 *, { poe . 40 és 
See ae oan wen 137” 136% 136% 138 Lindsay © Ww oe Mco45 42 42 | W.E. Lamneck .-........... = 2 
ir ational Investors 44 391 NG bien: ikea aw recta 17 17 17 2.7 - j o.. 21 201% 201 Do. f 2 25 
2130 Timken-Detroit Axle 4 7] SE oo cn csc cess 2 2 .757 Massey Harris Co 37% 36 36 OF Fee ee saat eeee eee eeeeeeees 92 100 
* 0 Universal Cooler Ris. gt 1g | NQ Robe simpwon i... 105" 108 12, | 1686 MeColl-Frontense i Go. 25 24 284 | Marion Steel Shovel pi..011200000000 01 13 
. ‘ son pf........ 103° 10 130, 120° 120 d 4 80 
3.970 Universal Products ase ot aoe Robinson Cone........... 22 o ” Hej Lerman LH & P Cons.138% 135 137 oon uses iets 78 90 
Sze Warner Aircraft 5% 23s 60 Service Station... 0... °.: 460 4545 2110 Nat Steel Gar Co 29° 27% 28 | Ohio Bell taal ate In Im... +2. ++. ‘213, 225 
4 White Star Refi : |. eee 1111 " ar Corp. 74 71 «773 110% 111% 
563 Whitman & Barnes Ae. Fe 102 Shawinigan |. 7114 73% 1% a 20 «20 «20 7 om pt 24” Big 
: 2,290 Wilcox-Rich B... “a ss 20 Sprucolite Corp A 2 a - enmans ........ ae 76 77 —a 91 96 
4 : 260 Standard Paving. " 26% 25% 25% 1,394 Power Corp of, (Canada 77 75 76 Oh OA owe eee eee 95 
. BANKS AND TRUST COMPANIES. Se i ; - 89% 89 891g 7 ea... 19%, 19% 79% | Ohio Public Bervice 103 103% 
oO i rn. eo. e . oe an ol ice 
65 American State 123 123 66 United Elevators. = 21 21 741 Quebec Power Co > tas 100%, 100% Do 7% pf ; B. 97 
20 Fidelity Trust 98 98 10 _ Do pf 7. 15 15 1,470 St Lawrence Mills C 64% 65 | Ohio State Life ins. -102 = 105 
1,734 Detroit Banker 1132127 65 Waterloo Mfg... i re 276 Do 6% cum (red) 2. 10 = of” | fee bo ah 
4.048 Guardian Detroit. Grange — aa. ere 16 15 16 6,631 Shawini & P Co I, 4 68 Perage Refining | . 2 * 
gh casa OIL STOCKS. Ho Senpoons 6 cu cum red pf $2 ae ai” | Pure on * 35 
© Pp 1% 92 D Coe eee eeesreerseseesse 215 23 
3,000 Ajax .......... 70 South Can Pow Co...... 344 ri O B% PE... .eerereeeereceeree 9917 
Toronto 14,117 Br Amer Oii...00 000000. 4 s. 1.20 740 Steel Co of Canada. 48” rt i Hh aoe 8% pt SH Se: et i 
STOCK EXCHANGE 281 Crown Dom Oil........ fe 7 8 6 ventions ao Valley Corp “ alston § WO OME: 5 secs saawnsbeaaats eS ‘ 
c ANGE. 10 Foothills Oil & Gas.....1.50 1.50 1.50 oo eae Gx ae: S48 A ATT pnekehtinacine tie oh 
seis STOCKS. 270 Home Oil................ 30 9.00 9.00 Tucket Tob Prey ‘11 1145 115 | Ss hit “SA” ae ee pine) 8 EER - 85 
leita. : iit. tii tien, |: © separ peenee 90, 9.00, 9.00 110 Twin City Rap Tran Co 30, 15 115 | Schiff Co o7% 30 
3,325 Abitibi .......... sy 23 soy | “> Si8 tternntional pei" 3 Te 135 Wind Biscuit “Corp i “a “te | Ger eee ee ek ® 100 
295 ape Tee pt. 731, (77 7 358 Mc Coll Frontenac aieeey 6 244%, 25i8 ~4 by me My as att 25 25° 25” | -_ tat SS Sa ee 4 
antic Sugar. 7, 27, 7, | arr 7% cum red p 80 i ><) 0 ee ee ee le 
31 B c Pow vA... sia 31g aT 300 North eee ON... 26250: 1 00 14.00 14.00 S Winnipes Electric Co 46 rt rt smith Abr pak eta bs 15 
mm — ad ... ee 17% 17% 17% rr} a ae Oil..... 4 9 er ane erent entass 100% 100% 100% Da "peas WOR iob.iecannssretience ss 21 25 
elephone...........159 157 158 | 7,278 Southwest Pet ...|...._: Prete aol tS BE NT EA tcl la lala tits sy 
e 7,359 Braz T Le P new. 139% eu 4 7,278 Southwest Ee as casiba 32% 28 4 BANKS. Strithers Wette-Stusilie 9% = 
; “3 Br Empire Steel. 22%, 22% 22 » Bt & Denettenns a” OST 12 Canadienne Nationale....172 371, 172 | Seaboard ‘Oil pf 1..22.10.000000 ‘3s @ 
......... & Ss St + tan io os. mimerce ......... 5 | - ° Pe ARE OCTETS ODS 0 OH HOSS A 5 
< 115 Brompton. _ sees 28%, 28% 23% 130 Union Natural Gas...... 29 FS 3 328 Montreal ......... ata aeaNh aerts Waite Wear Biwi Mirae, ome en tense 95 
Building Prod........... i , 79 Nova Scotia........ oo Wear-U-Well pf ........ ; 
4S ae  aaapererere ae to MINING STOCKS 241 Royal eae 321 325 327 City Nat'l Bank & Trust ....... oe ae 
a 570 Can Alcohol] A.. : 10% 9% 10% -— aes... +o 310 310 vt seen EOUOREL ooo cessessccccness R6 
2 Cand’n Bak. ... 39° 39 «(38 1.208 Amulet 158 1.55 155 | | DOMINION GOVERI 250-250 «250 | Columbus Savings ...................+. 310 
10 Can Bread... 18% 18% 18% 4/600 Abana o-oo eco = ie is DOMINION GOVERNMENT BONDS Market Bachenae er ie eras ae -. 305 
1D Biswas. ‘alc t : : _rErrrree bie: 
2: =e T0212 102 25 ae CLS 18:00. 15°00 $3,000 Dom Can W Ln, 1937. . 102.00 eek | ae eae = ie 
: 180 Can Brewing Corp....... 7 7% 4 7 OE 12.575 5.65 5.75 13/550 Do 183407... <2 101-88 101.80 101-80 ee ere ne 
DDG cai acess : owey | eae —_— | ——-— o—- 5 101.30 5 aneee : 
SF Sere a eo 575 Hudson Bay............ is’30 12:00 12.00 3/050 abe eee 105.00 104.85 105.00 | Brunson Bldg Site BE econ ees 95 
ae pO Pl cee sy 88, 884 1 575 Hudson Bay. -.........18.50 12.00 12.00 2.050 Renewal, 1 105.00 104-65 105.00 | Century Bldg Site 548.-- o.oo... 98 100 
I I ose ccianccisoe 27%, 261, 2614 110 Lake Shore............. int ou oe 8000 efunding, "1940. -eee- 95.60 95. 95.60 | eee State aneosee Site ON EE 100 103 
aan =... 31h 20% 2 ee ----------- ee ee 25, 98-900 Do 1943........ 100.90 100.40 100.90 | HichcGay Rosite seo La ee io 
OS  2eeeeennggeee 94° 93° 93% 300 McIntyre .......... is'50 “17.60 "17.60 ” oem er ern nentesss 95.65 95.50 95.65 High-Gay Realty 58 os... ..ee eee ass 100: 
885 Can Dredging... |... 34% 30 31 an Mining Corp... .. 1.12. ..3.05 3.05 3.05 BONDS. ~” | ae eres oar 
n Dry Ginger Ale..... 72 > , AR RRRRSS 4 ' : - MOO. sf SS eso r tala re tee ese sans ees 
5 Can Gen Electric. a3 72 ar — ast aa “> 4 a 78,880 Can P & P Corp Debs 11-25 East State St 54s8................ 4 = 
Pia & enema a. = = 9 eee ee ae eae eee ea 70-74 North High St peepee 101 
1,198 Can Gyp & Ala. . 26 244% 25 600 Sudbury Basin......... 3.70 3.60 3.60 18,150 Do (Way Series). oh 69 | Parcels Postoffice Site 58 .............. 9 «1 
102 Can Oil, new........... 33 33 33 3,520 Teck Hughes. . 6.35 6.05 6. 10,500 Montreal Tramways Co _ a 68 uster Bldg Co conv 6$................ 95 ee 
BEE WE MS rina ca cenenned 217 +213 + «214 1,800 Vent Cees ee ry Ist mortgage. . — 97 is manned. , 99 
983 0 MEW oo 55& 545414 700 Wright-Hargreaves ‘1.87 1.83 ‘1.87 2,000 Montreal G & acu TF OF 
— De8........ «y= pcre "a 3 Ss BANK STOCKS -— ses 924 92 92 Buffalo 
4 City y Detry... aE EES 50 48% 49 : 2,000 Way P & P Co. Ho oor He 
a sd aatid 1 in... eae. acer ties . - ‘ STOCKS 
| #10 Cockshuité’ Blow. 0.100... 3 | Bou “20s 42 Dominion 2.2.8” a8 288 CURB EXCHANGE. Bales. High. Low 
; 908 Cons Bakeries ae 3 0% 3 | 2 Montreal ae 343 030 a rh Buttalo, Nieg & Hast ist on 3 12% 
= } Food Producis seth 2 2 2 (| 44 Nova Scotia..............330 = Fo Gates. High. Low. Last 1,040 Do epcoen - - 95% 94 
rr = Sa... saws 2° 234 «234 «CS! = nn iisedesonsacaneem 314 310 310 1 a Aasotiones Breweries Co 17 16 "2 3 out Deco Refreshments -- @ hs, 30% 
(ichecoatee i ,' 7 ,72 easce 
SS Cosmos Imp............. ise “ tt a9 ane teyragetapsan = 95 De pe. oe —_—* 2 1.05 1.05 | 1,288 Do A. Sais ge eee: 16% 15% 
ee 5 eee 6 6 6 | STANDARD EXCHANGE a British American Oil 40 37 a 250 Rich Ice Cream................ 4 4% 
24 Crows Nest.............. 46 46 46 ‘i 1 O88 DO, new >. 2 wel 100 Spencer Kellogg & Sons. eB 4 
Bcc. OS | 00600 gage = ( ttti(té‘“aSC SR % | cae pencer Kelloge & Sons........ 
ay ese ae ae STOCKS. op any Ry ee Be as” 606 Stout-D & C, with warrants. 2% 2% 
385 Fam Pi Play's, “SC raledae 7 3. —, m High. Low. Last. 4 Canadian Vickers. “% - he 33% a BANK AND INSURANCE STOCKS 
chelpeae eam ken soe 464%, 46% ‘ bana he Co ~ 
3,379 Fond Of Ganads ‘Claas A 31” 29” sou | ,73344 Amulet... 2. @ & a cant aoe 6.25° 6.25 6.25 29 East Side Tati 
5 Frost Steel & Wire...... 95 95, «95+ | 182650 Barry Hollinger... -— a. “2 250 Cosgrave Brewery. 2 2 $4 Fiet Mettenal of Maaannoe, 80 80 
= General Steel Wares 13% 12% 12% 2026 Dome .......... oes ee me on 50 7... y- 1% 1% 1% 163 Liberty al of Kenmore...... 100 96 
of Sal Ba a Rs BB | SER Reece PTR TR |B SAE Oe ee er EROTE Ss 
oe: EME ...5.....5. 895 Ce i avid & Frere..... y . ae 5 
13 Intnl Millin ¥ . 1 5.75 | 41.785 Distiller Corp Seagrams 11% 10 11 ja 
33.518 Intl Nickel” pf a 103% 104 “. ee ipasereneae 132 "90 "91 aie pasties Cusp Seagrams. 10 9 10 INVESTMENT TRUSTS 
100 Intni Sanentes  Rpeiaeiehek = i. = BG ny RN pt ge 12.00 165 Dom Tar a eh orks 80 80 80 125 All-American pee 
120 Kepeinater De 6 BuO is a = ‘15 38.00 46 emical Co 20 20 20 280 Amaerst Share , 12 12 
BDO Bf oe ah” | 10,500 Mandy ......000.22: 2 a. 600 Foothills Oj! @ Gas....133 1.25 1.33 iS Gea ine 8% 8 
= Lake Superior Corp...... 145% 13% 13% 40, 300 Newbec RN ER 22 ‘17 ‘17 i — Oil Co 990 875 875 150 Bele met Ghase a oy 14% 
Ry ee 43. «43 eer " 10, mperial Oil.............. 25 2 £ SO SRW TMMNE cases ox csna sp ss060 4 
j 4 Loblaw A oe a ciaica wine - 13% 13 13% 41,074 Sherritt-Gordon . 2.93 X74 4 348 Imp Tob Co of Can com i am 23% ‘ 922 Great Lake Share ............ 1a 13% 
cate ene ieee a 12% 12% 41,506 Sudbury Basin 4.00 3.15 ; 10,375 International Petroleu 1 10 2,035 Interbanc Investors ............ 10 
4 pease S NS oissetinaies ee 37% 36 36% 34,570 Teck Hughes....... 6.35 6.00 320 347 Mitchell, Robert & Co. : x baer, 18% 855 Iroquois Share ................. 11% 12% 
39 Moore, Compas. 22000111" Ba 2am 5% |g 248 Rreedell, Yukon $49 tt 449 Montreal Exhibition Co A 95 (3 bq | 418 Mar Becurtion. 0200000. aie 40% 
10 Nat Grocers pf.......... 100% 100% 100% 50.770 Ventures ........... ba 130 i 225 Regent Knitting Mills... e Ts Ts 13,216 Marine Guten Roenehe SRS — =e 
3 Ont Equitable ic aiiaes 38° = -387%me_—«s«38 40,040 Wright Hargraves... 2.00 1.80 - 2,859 Walker, Gooderham...... 10% 3% * Ha Do warrants ...... Wein 6 sy 
20 Do ist “se : eens a ss a d a 50 Western Steel Products... 29 29 29 - 1'e54 a 1 pretaosehheweas ash 41% 
501 Page Hersey............. 1 | PUBLI aah Semmann masse eee 16 15% 
: 110 Paste Bearavess...... 98% - 3. | M t 1 C UTILITY STOCKS 1.185 Zonawande, NO teh caace 10 108 
90 Pres’d Metals........... 21% 19% 194 | ontrea 215 Beauharnois Power Corp 11% 11% 11Y% 2,662 Western N 7 a cores snd 1 14 
75 Riverside Silk Mitte A... 21 ai” | s R Hydroelectric Securities C 41%, 41% 41% 310 Mohawk Share Korommeempeeener 25 24% 
= Stzapeons, Ltd A...... 55 55 55 TOCK EXCHANGE. * — Uiitities Com, Cl A 38% 38% 38% 4,366 Liberty Warrs ................. 11 10% 
r 9 eremnaaeenennn 2s 36% 36% | sales. STOCKS. ee” ng uu —— ae 
255 St standard Gied...........18 1% it 7,022 Abitibi .P & P Co mo ‘: ~~? BONDS. $2,000 Buff & Niag F ONDS 
Sersiiaatadtetens-aheveaétce 40 eee ne 2,000 B ‘alls E D 
395 Steel of Canada...) |... 3 38 dey on sane -_— a 2'000 East Kootenay Power 6: = 2. 5,000 Bulfalo Railway 68, "Sl". 7: -'g6” ‘96% 
125 St Lawrence Paper. 10% 10% 10% 375 Asbestos Corp...........- ee mM Se er '60:100% 100% 10x oD Fea nremn Sirest Ry Ss. (32, on ee 
ie ae 69%, 68 68% +? Atte Game a... 2% MINING STOCKS. 1,000 ortland Cement 6%, '41.. 95 
; So mp “Top boone a a 8 x 35 340 Bathurst P&P Co eel A A red 10 10 10 19,450 Abana Mines.......... 1.27 1.04 re es SS an Se. SH 98% 
: Gi eg 2 102 391 Bell Tel Co of Canada. ..158% 158 158 1,000 Amulet Mines........... 1 : 1.22 NUISTED DIVI 
7 18,487 Wa * rs G B® mace» 33% 28% 28% 43, = Bresilion T L & Power 39% 36 td Area Mines.............. 4 = 1.50 121 U — 
; 100 » “Flow | ae ET 2214 oo” 2” = * ish yt: Stl Corp.. 1% 1% 1% iRa Noranda Mines.........41.00 39:00 a0's8 100 Select tral Saitineieg ae 29 
a aS SS 00 Do cum 24 pf..--..--.. 4% 4% 4% IIR cis cis cas pnoe. nas 0:0 02 i. a ae estes are... 8% 8 
, . Winmpeg “wee 89 89 r=} 2,427 Brit! Columbia ae a 38 37% 38 500 ech Hug Reeerats ° 35 : He 6.20 Victor Wel . 
Raedasaiatn , 45 45% 290 De Clas: t iebwe eben oeees b 95 ictor i ; 1 
50 — Recescapetalactertete 160% 1001 1001¢ 238 a 0B. 5 G6": 1814 17 7 409 ei hecaians: an 2.40 2.30 2.30 . elding Equipment Company 
T 4,713 Bruck a. a oe mere ees ee eS , 90 n 
CURB EXCHANGE. 620 Building P ER 20° 2a 28” a Equipment Comm of the Victor Welding 
- STOCKS 1,948 Canada Cement Co....... 19% 17% 18 Cc 1] b free ompany, whose shares are 
les High. Low. Last. 135 Canada’ F & F Class A. 20 1 20 OSUINOUS change on the San Francisco Curb Ex. 
Bee Be ia: B 18 18 4000 Gan North Pwr Corp... Ss = LOCAL SECURITIES. as poe Paar gen a of $180,650 
70 ae 90285 r & Paper Corp. 15% 13% 13% Bi : rrent liabilities of $43, 
tas eee 30 200 Can Stea d. Asked. | 168. 
90 Bissell 2000000000000000 >» 2 & a2 oe Beaee ies... 2 2 F Akron Guaranteed Mortgage... mh 5 | Sg - the last fiscal year was $103, m 
38 pee Mies 88 88 88 4,265 Do Class B............ 41 35 Buck sae oe | dividends of $45,000 
30 Biue Ribbon oaeeagee 8 = . 735 gu Gates ub. 1. 9% 304 we eve Steel Cast... ‘44% «44%, | amortization of organizati and 
Ee eae 7 35 35 Can Bronze eae sett seese ee sssesesees | ion 
At eee 4 a 2.285 Can Car & Foundry Go.. 28¢ 26% 31 Capitol city’ roy Laundry pf 102 466 | 2mounting to $1,051; 1929 earnings after : 
102 Canada Malting.......... 18% 17 17% | 48) can’ den Biee Go...-..-. 31% 30° 30 +O ete iy ay | Provision for ederal taxes were $5.15 
PP) seve $0 86% 80% 1,600 Can In Ind 4 Aieghot “2 “a  Senadleeeacdiaeadaphaapeaie pte 100” | od ~— on be ~ ¢ shares outstand- 
= mae Wi = me won? 2 “ye SePeeres 8 ™% 8 RES NG CR Ee — aSS stock, or $2.5: 
710 Can Power Seer Sg Aces it isu 13% 1,235 gan) Pacific ai co” = nm OO “Sao MR caro ie sacceerans = 7 ee 9 A and Class B ee if area y 
an’dn Wineries......... 4% 4% 4% 872 Con Min & S Co of Can. PEL US TAs seianstdenecens % 107 of which the 
335 Carling E Sas cnckaaens at” 3% 3% 2,890 Dominion Bridge Coe ao i = Columi ao 4a 5s sabe ‘tose 106 | shares aa were altogether 40,000 
5 Cone Fea oe, 2 140 Dominion Glass Co... 137° 137 137 pus Dantal ...--...e eee e eee eees 55. ng. 
iia: Mae Com... il a (IPP eee 110 eb. 
‘orest Crossley...... 37 37 pa. TE Mut ‘ 
, gigron cee "ie Ge IN| RT eecr eo By iw Bx | Soom Os Siting ae eee | Gamewell Company 
Niggas yop 98 97 #97 515 Dryden P: ele olumbus Union Olleloth “_ eR 
2,045 Distiiers Et eee 10% 9 9% AS Dekoesl @ Heating Prod 23 300 3B Dayton Power & Light 6% pf... -. +: ea a Gamewell Company reports net earn- 
m Tar & Chemical... 19% 1 1,702 F 29 | Fashion .... 10 | ings f es 
30 Dom Ts See 9% 19% ‘amous Player Can Corp 5 Sm 9 FahlON «we eesseeeneeeeeecccescsees oe 6-110 | ings for eight months ended 
Di cbecayernasitess: 92" 89 89 410 Do votin -4 = Ohio Fav’ 2222212! x ended Jan. 31, 
g trust ctfs.. ey, H Glo IBV «...000+2 200002 eeneeeees 8 10 | 1930, of $708,997, ] 
dE RODS ARURERSOESED EGS bdbee8 90 100 share o 118, equiva ent to $5. 96 per 
‘ n 928 shares outstanding. 
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Current Security 


BONDS 


Albany County, N. 1,200,000 jail 4 
M & 8. due Fs . 1-1960, yield 4. & 
to 4.10%, offered Feb. 21. Barr Bros. & 

Co., Inc., New York; New York State 
National Bank of Albany 

Beauharnois Power Corp.,  Lta., 30-yr 6% 
coll tr s f bonds, with ‘stock bonus de- 
livery warrants and stock purchase war- 
rants attached, A & O, due Oct. i 1959, 
offered Feb. 24. A. Iselin & Co.; Domin- 
ion Securities Corp.; Wood, Gundy & Co.. 


etfs, 


offered Feb. = Colonial Bond and Share 


Corp., Baltimo 


Du Bois (John E.) $390.000 Ist ser s f g 6s 
gue je Apetl 15, 1931-1934, yield 6.50%. offered 


Baker, a - yey Chicago. cum 


ndon .; National Banc: 


i 4 “Con New York. 


iemphie, Tenn., City of, $1,750,000 4\%s, due 
Jan. 1, 1933-1968, yield ‘4.50%, offer a ‘Feb. 
ay 


20. ; *- Securities Corp.; R. L. 
Co., New York. 

Pacific Northwest Public Service Co. $16,- 
000,000 6% conv S, due March 
1, 1950, price 
21. Harris, Forbes & Co.; 
& Co., ye ; Baleey ne. 
West & : Albert E. Pierce & Co., Inc. 
New York. 

Pantepec Oil of Yoncsseta 1,000,000 7% 1- 
notes, offered Feb. antepec Oil 
of Venezuela. 

mgtla, Berl Tank ifm $900,000 5% eq tr 
t 


a April 1, 
& Co., New York; Bankers Bond 
and Share oat. Sharon, Pa. 


Milw 


— Steel Corp. 


price 97%, 
Eastman, Dillon & Co., 
cott, Wright, Snider & Co., 
350 Central Park West $2,550,000 
to July 31, 
New York Title and 


ma Sa. 


offered Feb " 
Mortgage Co., New York. 
360 Central Park West $1,400,000 
Prudence ctfs, 


100.000 shares Class ‘‘A,’ 
Feb. 18. Grier Investment Co., 
treal. 

De Luxe Pp Hotels, 


Doenains & Co. ; 
adelphia. 
Sivyer Steel Casting Co. 20,000 shares com- 
mon, no par, price $34, offered Lay y 14. 
First Wisconsin Co.; Morris F. Fox & 


Offerings 
BONDS 


Series of 19 


due Oct. 1, 1931, 


M &N., 


, due 


due Nov 


Ltd., 


1,500,000 additional Ist 
March 948 
yield 5.72%, offered Feb. 
New York; Pres- 
Kansas City. 

5%% Ist 
1938, 


26. 


Inc., New York. osteres — The Prudence Co., Inc., 
nad . ew Yor 
“a Hoe od ote 200,000 Ss tor Pa wr Tulsa Union Depot Co. $1,700,000 Ist 30-yr 
=~. Marc ¥ 1956, price 100 yield 5, s f g 4%s, due July 1, 1959. price 95, of- 
RL Feb. " Dillon, Read & Co.; The fered Feb. 20. Continental Illinois Co., 
National Chis Co.; Guaranty Co. of New Inc., Chicago 
York; Bankers Co. of New York, New Western Utilities Corp. $2,000,000 6% g not 
York; Bank of Montreal; Canadian Bank due Sept. 1, 1931, price 99%, yield 6.53% 
of Comme erce; Royal Bank of Canada; offered Feb. 26. Central- Illinois Co., Inc. : 
Dominion Securities Corp.; Wood, Gundy M. Bvllesby & Co., Inc.; Paul H. Davis 
& .. Inc.; A. E. Ames & Co., Ltd., & Co.. Chicago: Freeman, Smith & Camp 
Montreal. Co., Portland 
Colonial Mort e Byreogment Co. $750,006 
goll tr g 6s,, Series "Al," due Jan. 1.1931 STOCKS 
Frown . . 
BeR gues aye. i940, price 100, yiel id 8%. Automatic Musicai Rpetyement Co., Ltd 


price $15, offered 
Ltd., Mon- 


$200.000 7% 


4 conv preference, dividends Oct. 


aukee. 


Detroit. 


Pennsylvania Tank Line 


tal, no par, price $12.50, offered Feb. 
Integrity Trust Co., Phil- 


15, par $100, price par, — of 1 sh com-. 

Graymecr Press $50,000 r 54s. due mon, $10 P Feb) 21. A. BE. Pearce & 
Dec. 1, 1930-1939, offered Feb. 19. Festus Co., Ltd., Toronto. 

J. Wade Jr. & Co., St. Louis. Jenny Lind Candy Shops, Ltd., $315,000 7% 
Houston Lighting and Power Co. ,000,000 sum redeemable conv preference, par $35, 
Ist lien and refunding g 5s, Series ‘‘A, price par, bonus of 1 common share with 
due March 1, 1953, price , yield 5.19%, each 2 preference shares, offered Feb. 18. 
offered Feb. 21. aleey. tuart & Co., Ernest G. Robinson & Co., Montreal. 
Ine.; W. C. Langley & Co., New York. Monocacy Corp. 74,500 shares common, par 
Los Angeles, Cal., City — $isee.c0e ¢ 8, $10, price $11, offered Feb. 1 Monocacy 
ottered “Feb. “% » * if aR. 5A, 

offer e rst Nationa + 
Bid . & de. The Detroit Co., Inc.: Premium Shares, Inc., 500,000 shares ca 


Co., 


Union Investment Co. 50,000 shares 8% cum; 
no par, price $6, offered Feb. 15. Union 
Investment Co., 


A new issue of $900,000 Pennsylvania 
Tank Line 5 per cent equipment trust 
certificates, series BB, has been placed 
on the market by Freeman & Co. and 
the Bankers Bond and Share Corporation 
of Sharon, Pa. 


Security News Notes 


The Central Statés Electric Corpora- 
tion has announced that the value of its 
investments has shown an appreciation 
of more than $35,000,000, based on cur- 
rent market prices, since Dec. 31. Its net 
income for 1929, including profits real- 
ized on the sale of securities, was figured 
at $17,594,821, according to the annual 
report. The appreciation or deprecia- 
tion shown on the company’s invest- 
ments during 1929 was not revealed in 
the statement issued by the company. 

In his report to stockholders, C. F. 
Stone, president of the company, said: 

“The corporation’s established practice 
is to take stock dividends into income at 
market prices following the dividend rec- 
ord dates. However, in view of the un- 
usual decline in market prices during the 
last quarter of the year, $6,434,668 (the 
amount by which stock dividends re- 
ceived during the year decreased in 
value, based on Dec. 31, 1929, market 
prices) was deducted from 1929 income 
and applied in reduction of book value of 
investments. The net income of $17,594,- 
821 for 1929, as stated above, is after 
such deduction. 

“The corporation received in 1929 a 
substantial contribution to capital, ap- 
plied to enhancement of the equity values 
in affiliated companies. The beneficial 
interest therein, approximately $15,000,- 
000 applicable to the holdings of the 
corporation, was used to absorb realized 
capital losses. The corporation’s invest- 
ments in Shenandoah Corporation have 
been written down out of capital surpius 
arising principally upon acquisition of 
common stock of Shenandoah Corpora- 
tion at the time of the organization of 
that company in July.” 


Life Insurance Sales 


The year 1929 closed as the best 
for life insurance ever experienc 
the United States. Every section of the 
country gained. In every month sales 
increased over the same months of 1928. 
In October, the stock market crash af- 
fected business as a whole. The last 
quarter of 1929 was for many industries 
a poor three months. Contrary to the 


ear 
in 


general depression during this period, 
life insurance sales increased every 
month. In December the United States 
paid for the largest volume of insurance 
ever purchased in a single month. In- 
stead of decreasing sales of life insur- 
ance the losses suffered in the stock 
market furnished an incentive for more 
life insurance. Many investors who lost 
money in last year’s market are now 
buying life insurance as a means of _ 
ating an estate which will steadily gro 
and cannot be influenced by ho 
fluctuations. 

Figures just compiled show that the 
increases in 1929 are being continued 
into 1930. The volume sold during the 
past month was 5 per cent larger than 
in January, 1929. The increase continues 
to be well distributed over the country. 
rather than concentrated in two or threes 
sections and is shared by 51 per cent of 
contributing companies. 


GAINS BY SECTIONS JAN vant. 1930, 
COMPARED TO JANUARY, 929 
EE he cae canes ceese6écbees + 5% 
a ala «aa sade swell w eee 0 
Middle Atlantic ........ Pr ae 

are +2 
Weme WOOFER Camere). . oo... ccs ccccccces +7 
CE FOR 12 

ie acing 605000 16 
West South Central.................. —1 
ee raed aang unc ercancod aay +10 
NEESER RET 2 RE ASR RE Ne Ra 5 

The largest sectional increase was 


made by the East South Central States. 
Every State in this section increased its 

roduction. Only ten States in the 

nion decreased production this month 
as compared to January, 1929. Nine 
States showed unusually large increases 
of 30 per cent or larger. These figures 


‘are compiled and issued by the Life In- 


surance Sales Research Bureau at Hart- 
foml, Conn. The bureau’s figures are 
based on the eens | of seventy-eight 
companies which have in force 88 per 
cent of.the total legal reserve ordinary 
life insurance outstanding in the United 
States. 

Figures for the twelve-month period 
which ended Jan. 31, 1930, show that 
during that period sales in the United 
States gained 7 per cent over the preced- 
ing twelve months. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 



































Regular. Pe- 
Pe- Pay- Hidrs. of Company 
Company. Rate. riod. able. Record. | Continental Shares 25e Q 
Acme Glove warm, es. Do pf. os ees Gh Q 
ist pf. --BIKe Q Mar. 15 Feb. 28 Do pt., B se eee $00 Q 
« Q ar. 15 Feb. 8 Do conv. pi . $1.50 Q 
ire Q Apr. 10 Mar. 21 Container Sorp., A 20c¢ = Q 
—- Apr. 1 Mar. 10 pf. .$1.75 Q 
SERS ccocecgeceses 9S Apr. 1 Mar. 10 Coon (W. B.) Co We &Q 
Alpha, P. Cement pf...... $1.75 Mar. 15 Mar. | Do pt $1.75 Q 
& Vicksburg Ry. Apr. 1 Mar. 10 Cream of Wheat We Q 
Alii m. & Dye pf...$1.75Q Apr. 1 Mar. 8 | Crown Wil. Paper ist pf.$1.75 4 
Q Mar. 17 Feb. 28 o 2d pf $1.50 Q 
Q Mar.31 Mar. 14 Cuba R. R. pe $1.20 
Q Mar. 31 Mar. 13 Cutler-Hammer, Inc......87c Q 
Q Mar. 31 Mar. 13 Dominion Stores soso & 
Q Apr. Mar. 20 Equitable Cas. & S$ We @ 
Q Apr. 15 ones. 4 7 Office Bldg. .624gc Q 
i. esses ocueces PE e6abneccasenccned :.$1.75 Q 
a sepesee nese Ewa Piastation Reevenenes 6c« Q 
@ acces gene Faultiess Rubber ........ 62%c Q 
Q Mar. 1 Feb. 24 Federal Screw Works....75¢c Q 
Q Mar. 1 Feb. 21 F. & C. Shoe Stores rf...$1.75 Q 
Q Mar. 1 Feb. 21 Federal Motor Truck..... 2c Q 
Q Mar.15 Mar. 5 Fed. Water Serv. $6 pf.. .$1.50Q 
Q Mar.15 Mar. 5 Do $6.50 pf........... $1.62 Q 
Q Mar. 1 Feb. 25 Do i aeanesseconsban $1.75Q 
Q Apr. 1 Feb. 15 First T. B. Stock Corp...12%c Q 
Q Apr. 1 Mar. 1 Foster-Wheeler .......... SOc Q 
Q Apr. 1 Mar. 1 th Mise. ee neccungans ¥1.75 Q 
Q Apr. 1 Mar. 15 French Line, B.......... 2% 8 
Q Apr. 1 Mar. 15 Ges & Elec. » deoasiahos. 0c M 
Q Apr. 1 Mar. 14 Th Ktenthaebees- eee 58 1-3c M 
S Apr. 15 Mar. 21 Gen. Am. Invest. pf...... 1% Q 
Q Mar. 31 Feb. 28 Garlock Packing ...... 3c Q 
Q Apr. 1 Mar. 8 Granger i sascotes 40¢ Q 
Do ist Q Apr. 1 Mar. 8 Hall (C. M.) Lam»....... 37 Q 
Do 6% Q Apr. 1 Mar. 8 Hayes-Jackson pf. oa cQ 
Do ist Q Apr. 1 Mar. 4s Hathaway Mfg. ..... Q 
Do ist Q Apr. 1 Mar. 8 Hey wood-Waxefield - pf. oy 508 
Do ist Q Apr. 1 Mar. 8 Hocking Valley Rwy..... .50 Q 
Do ist Q Apr. 1 Mar. 8 Honolulu Cons. Oil....... 50c Q 
Brillo TP saccecss saccaces Humble Oil & Refining..50c Q 
Boston 8 Mar. 15 Mar. 1 Hydroelectric Seéecurities...50c *Q 
Brown Mar. 1 Feb. 20 linois Pwr. 6% pf....... $1.50Q 
Budd Q Mar. 31 Mar. 10 DW Mb veccencuvedees $1.75Q 
Do Q Mar. 31 Mar. 10 suport. & Exp. Ins...... $1 @Q 
Bush Q Apr. 15 Mar. Ind. Hydroel. 2 7% pf... 1% Q 
Bush Q Apr. 1 Mar. 14 Inter. Silver = pecceeusece =. 5Q 
California Ink, A Q Apr. 1 Mar. 17 inter. Harvester ......... Q 
DEE Enebacecesensecescd Q Apr. 1 Mar. 17 Inaull Util. — $5.50 pf.. .o Q 
Car Q Apr. 10 Mar. 25 Inter. Petroleum ........ Q 
Cent. Ill. Pub. Serv. pf..$1.50Q Apr. 15 Mar. 31 Interstate Pwr. $6 pf....$1.50Q 
Cent. . & -75Q Apr. 1 Mar. 5 fee $1.75Q 
Cent. t s 8 Apr. 1 Mar. 5 ala: Stove ...... $1.12%Q 
Chelsea x . 62 Apr. 1 Mar. 14 Kan. City P. & L. pf., ButG 
cl rough 2 Mar. 31 Mar. 10 Kan. C. >. 8. pf., A...$1 Q 
Chesapeake & io R.R. .$2.50 Apr. 1 Mar. 8 Kentucky Securities...... 1.25 Q 
Ph dc ecnsde oeececse sd $3.25 July 1 June 7 Do 1.259 
Chesapeake Corp. T5e 3 Apr. 1 Mar. 8 62%c Q 
Chicago Yellow Cab...... 25c Apr. 1 Mar. 20 SS 
BID ccccecccccccccceccces 2c M ay 1 Apr. 21 ne 
Chickasha Cotton Oi... Tse Q Apr it Maz io | Lan vt aan 3 
aes pr. ar. — Utilities pf. 1 
Cities Service ........... ope y Apr. 1 Mar. 13 Ma: os. Mills cum, Po 3 
BT eseccccccccccccce M Apr. 1 Mar. 13 Metall Corporation ...... Q 
Do pf., BB..... ...50e M Apr. 1 Mar. 13 Merit Hosiery pf......... Q 
Dn Min besceccesegee Sc M Apr. 1 Mar. 13 d Roy. $2 pf...... Q 
Coast Counties Gas &@ El. = =  #-— | Nat. Lead .......... Q 
BER ME. ccccccccceccesece $1.50Q Mar. 15 Feb. 25 Q 
Do 2d pf... .. 6. es ccccuse ~s Mar. 15 Feb. 25 Q 
Gopmnenstal Solvents. Q Mar. Mar. 10 | Nat. Transit ............ Q 
Hotels ....... esece — Feb. 20 Jan. 31 | Nat. Surety ............. Q 
ME, <a.ccscececeese ses Zee Feb. 20 Jan.'31 | Neptune Meter, A........ 
Con. R. of Cuba be pf. = SS 4 Be ° Ppereeerepper 3 
Cont. Bk. & Tr. (N. Mar.15 Mar. 5 Q 


Pay- Hidrs. of 
Record. 


Rate. riod. able 


Apr. 


Mar. 
- 
15 


and 
ee ee 


won ~ 
ee 


aoe 


1 
15 


1 


}. Rpwrereyerereyererey — 


~ 


re 
St tt et cn 


ss 
Et tO et tt et tt 


— 


Dam Saar aSSBRGnwnuse: S8Ha 


eet ee 





Pe- Pay- Hidrs. of 
Rate. riod. able. Record. 
Mar. 10 
June 10 
Sep. 10 
Dec. 10 


Company. 
Newark Tei 


> 
faa 
ee 
irerete 





i 


ww 
Cc 
i 
° 3 ioe] , 
ad el ed a lal ol ol 


vehahan 





~] 

oO 

Ey%eF 

bd 

g 
> 
A) 
™ 
~ 


Pi 
Oliver els ev. pf.. 


eee eee. ces 


People’s ‘Lt. @ Pwr., ~~ 
Pere Marquette Ry....... $1. 





SE 

RRS 
- Nee ¥ 
CR RRR BRR ARR RSE 





Raybestos-Manhattan 








wd 
25 
bene 
a Be 


“” 
~~ 
_ 
wo 


#3 





ook 


: 
gee 
neees 





t 
44 
2 
Fi 


‘ she ae aais 





cel 
Twin City Ra 
Un. Aircraft 
» x? Carbon 


o 
-sS 
.- 
~_e 

pod 

~ 

a 


37 


& 
PROOOCOLOLLOOLOOOLOOOLOO HOOOOOLOLHHOOOLOOO OOOO OOL LOOOLLALHL BA KREEE 4 REERoccoee Leoo 
> 
a] 
4 


Sa 
e 


BO BE. cpocecoge e 
U. 8. MLeather prior ‘pt 1. 


~ 
e 
9 . oe co @ 
SOR Sh Row aBBESOORRRS. 


Bush Terminal 








Pe- Pay- Hidrs. of 
Company. ‘Rate. riod. able. Record. 
Vicks., Shr. & P. Ry 1 Mar. 10 
SERS eee 1 Mar. 10 
baeetiet 1 Mar. 20 
1 Mar. 22 
nan 1 Mar. 20 
. 15 Mar. 31 
i Apr. 21 
+508 00d60.04900004 1 Mar. 21 
1 Mar. 21 
Extra. 
Budd Wheel 7% pom. pf. -_ — Mar. 31 Mar. 10 
Chesebrough Mfg. ....... — Mar. 31 Mar 
National Lead eegneeccees $3.00 - ar.31 Mar. 14 
Pere —— iceease $2.00 — Apr. 1 Mar. 8 
Quaker Oats ............. $4.00 — Apr. 15 Apr 
South Penn Oil........... 12%c — Mar. 31 Mar. 15 
Initial. 
Automotive G. Works .25¢c Q Mar. 1 Feb. 20 
Interlake Iron Corp....... 25c Q Mar. 25 Mar. 10 
Mayflower Associates ...50c Q Mar.15 Mar. 
Neisner Bros. ........... 40c Q Apr. 1 Mar. 15 
Pacific Indemnity, new...35c Q Apr. Mar. 15 
Increased. 
Anglo-Am. of South Af. envcens 


British-American Oil 


Coca Cola ‘ 
Connecticut Elec. Serv... .75c 





Resumed. 
Boston & Maine.......... $1.00 Q Apr. 1 Mar. 8 
Reduced. 

Allg.  Kreditanstalt. - et pee emene., manne 
New Bedtora ae ’ 50¢ Q Mar. 1 Feb. 19 
Stock. 

Cities Service .........,. % M Apr. Mar. 13 
Commercial Solvents .... 2 — Mar. 31 Mar. 10 
Gas & Elec. Sec.......... % M Mar. 1 Feb. 15 
iy cineshtineeececedsd ee 4% M Mar. 1 Feb. 15 
Kalamazoo Stove ........ 1% Q Apr. Mar. 20 
Mayflower Associates ... i Q Mar.15 Mar. 3 
RE ED cacacescssced 20 - Apr. 15 Apr. 1 
Omitted. 

Amer. Window ay pf. ‘*. 50 8 Due M 5 
Borax Cons., Ltd......... Due at *his time 

Brown Durrell .......... Due Feb. 15 

NC a a ice i eae Due Apr. 2 

a-% ‘S68 49 3 Due Mar. 1 

2 Sylvania rae <P la.). .$2 Due Jan. 1 

0600086600" Due Mar. 3 


*Payable in non-interest- saute scrip. 








DIVIDEND. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 17, 1930. 
The Board of Directors has this day declared 
a Soon mnt of $1.00 per share on the outstanding 
00 par value common stock of this Company, 
payabie on March 15, 1930 to stockholders of rec- 
at the close of business on February 27, 1930; 
= Cay KY A 50 4, mame on the outstanding 
jebenture this Company, payable on Ap 
25, 1930 to stockholders of record at the close of 
business on April 10, 1930. 
COPELAND, Secretary. 
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Bond Sales, Prices and Yields 






































NEW BOND ISSUES. 








BONDS SOLD ON N. 


¥. STOCK EXCHANGE (GROUPS) 





— ———-Week Ended—--—_-——_—__, (Par value) 
: re 3, 1930. Feb. 14, 1930. Feb. 20, 1929. Week Ended Same Week 
kas ee Feb. 22, 1930. 1929. Changes. 
TS, Fea 2,500,000 ,000, 1,175,000 Gor Perr $37,981,100 $20,142,500 +$17,838,600 
tate and municipal. 13,762,000 24,400,000 6,080,000 Government. 2,292,500 1,304,000 + 988,500 
OT SO a ae ror estes Siete aksle Mas ,628,000 9'849;000 Z 779, 000 
/ rarer 22,490,000 52,900,000 6,000,000 BP Gsuscsidcescdeas —— — waeene 1,000 
eae ,700, 25,000, 3,375,000 
Sn ws.) naeeee © °° ee ee TONES. Diokcadcewtes $50,902,600 $31,295,500 +$19,607,100 
Cc. 8 sekhee, - alede » pe he aaeeew 
U. S. Government.. sma “e : _ AVERAGE BOND YIELDS 
Ten ~ irre ————_ Week Ended——__———_,, 
WE seb saed cess $64,952,000 Lac rey $66,005,000 bonds: Feb. 22, 1930. Feb. 15, 1930. Feb. 23, 1929. 
———_—_—_—— Year to——________, of, 
Feb. 21, 1930. Feb. 14, 1930. Feb. 22, 1929. | Year to date... 4ra 42350 aie 
,. eepereryerery. $886,953,750 $822,001,750 $590,630,970 
BONDS INCLUDED IN MARKET AVERAGES | 
RAILROADS. RAILROADS. INDUSTRIALS. | 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copeer 1st 6s, 1953 
Ati Coast Line 1st 4s, 1952 Norf_ & Westn cons 4s, 1996 Armour & Co 1939 


Nor Pacific pr lien 4s, 1997 
Pennsylvania gen 4%s, 1965 
Reading 4%s, 1997 


Balt & Ohio gold 4s, “oo 

Ches & Ohio gen 4s, 

Chi Great Western 4s, 1969 

Chi, Mil, St P & Pac 5s, 2000 Seaboard 

Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1 

Chi, Rock Is! & P ref 4s, 1934 Southern Rwy gen 4s, 1956 

Den & Rio Gr Wn ns f 5s, 1955 Union Pacific Ist 4s, 1947 

Erie consol 4s, Western Maryland 4s, 1952 
He, is 91955 


Great A 
Illinois Central INDUSTRIALS. 

u & Nash unif 4s, 1 American Smelting 6s, is 
Mo, Kan & Tex adj 5s, 


oA O67 American Sugar Ref 6s, 1 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 


eries A, 





Internatl Pa 
U S Rubber 

U S Steel 5s, 1963 
ir Line ref 4s, ue Westinghouse E & M 5s, 1946 


Int 
| ee 


PUBLIC UTILITIES. 


Am Tel & Tel deb 5s, 1960 
arg | Gas of N Y 5s, 


5s, 1966 
Co Elec 4s, 1949, stpd 
N ‘Bys, Inc 1965 
isat Third v adj bs, i 


opis 5s, 1947 
ref 5s, 1947 


1945 











BONDS SOLD ON NEW YORK 


STOCK EXCHANGE 











(Par value) 
Week Ended Same wee aa 
Feb. 22, 1930. 1929. 1928. . 
Monday $8,614,500 $8,104,500 $11,354,000 
REE. ks cvrcsnave 13,771,500 7,973,500 8,784,000 
Wednesday ........ 9,569,000 7,532,000 Holi ay 
Thursday ones 10,606,000 685, 9,564, 
Friday :.. 8,341,600 Holida 9,745,900 
Saturday Holiday Ex. close 6,176,000 
Total week ,902,600 1,295,500 $45,624,400 
Year to date 362,409 2,159,200 500,485,200 
Feb. 25. ; Jenn 7,556,000 10,834,000 8,533,000 
Feb. 26. 7,802,000 8,560,100 10,048,000 
Feb. 27. 8,692,000 8,925,000 12,219,000 
BOND AVERAGES (40 BONDS) 
Net Net 
Close Ch’ ge. | Date. Close Ch’ge. 
. ae .03 Serre rr ee 86.95 — .12 
. 87.24 + .04 | Week’s range—High, 87.24; low. 86 
. 87.13 > SE | PR isd sacdntesscavauast buns 87.03 — .01 
87.06 ae Fe Se pete ee 86.97 .06 
87.07 oe SR et ee 86.98 + .01 
ANNUAL RANGE 
Low Hi Low 
86.32 Jan. Be Serer 54 75.01 Jan 
Reem. | Bi ascesencsesn0eee 76.41 Nov. 67.56 June 
SESE BUR. | WD ccccccccedosces 73.14 O 65.57 May 
89.47 Jan. | 1919...........0000 75.05 June 71.05 Dec 
2 fe a 8 seers 36 76.65 Sep. 
oS Fa a egeeree pyrite 89.49 Jan 74,24 Dec. 
76.95 Jan. | 
75.58 Oct. | *To date. 





Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, February 26 


For Week Ended Saturday, September 22 


Total sales $50,902,600 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per cent) 


Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
99.2 99.14 +.6 89 99.14 


99.18 98.26 Liberty 3%s, 1932-47 99.14 
101.6 100.10 Do ist conv 1\%s, 

1932-47 ......... 100.23 100.31 +f 
101.13 100.28 Do 4th 4 


101.00 
8,’33-38.101.10 101.00 101.6 











5 1468% 101, rs 
101.12 100.25 Do 4th 445, reg.101.5 100.31101.5 +.6 16° 101.4 
111.18 109.24 Treas Ree 47-52...111.00 110.15 110.29 +.7 219 
107.17 105.16 Do 4s, 1944-54....107.00 106.15 106.29 —.3 121 107.2 
104.26 103.00 Do 3%s, 1946-56. .104.6 103.26 104.6 .. 30 104.6 
100.00 99.1 Do 3%s, 1943-47.. 99.19 99.17 99.18 —2 62 99.22 
99.24 98.30 Do 3%s, 1940-43.. 99.21 99.15 99.21 4.5 135 
Total sales. $2,292,500. 
FOREIGN SECURITIES. 
84 82% ABITIBI P & P 5s, 1953 83% 82% 83 % 78 83 
100 Adriatic Elee 7s, 1952 99 os 9 99% 
93 87 Akershus | 5s, 1963.. 32 31% 91% — ¢ | 
96 \% Alpine Mon Steel 7s, °55. 96 94% 96 + 1 - x 
75% 71 Anti ain 7s, we... mB 5 +1 20 «+75 
15 Do 7s, B, 1945 ; _ i me ga 
75 10% Do 7s, C, 1945........ + le 
75 70 #Do 7s, 1945. +2 3 «75 
75 70 Do Ist 7s, 1957. + 2% | ee 
73% 67 Do 2d 7s, 1957 + 18 8671% 
73 67 Do 3d 7s, 1957 .. ‘oe ts fe 
95% 92% Antwerp 5s, 1958........ oe 74 94% 
89) 85% Argentine 5s. aw a a OPC 
92 Do 5%, 1962......... 92% 92 92% — % 19 92% 
98 945% Do 6s, A, 1957........ 97% 96% 97 + 53 («97 
98% 95 Do 6s,-B, 1958........ gi 96% 97% +1 48 97 
98% 95 Do 6s, June, 1959..... 97% 96 96% + % 76 96 
98 95% Do 6s, October, 1959...97% 96% 96% + % 23 96% 
98% 95% Do 6s, May, 1960. 97 7 +1 26 «97 
98 95 Do 6s, September, 1960 4 9 97%, + & 31 97% 
98% 95% Do 6s, October, 1960. 97% + & 12 97 
98 95 Do 6s, st thet 1961. 9614 + 2 60 97 
98% 94% Do 6s, Se 97 i 97Tiy + 23 «97% 
85 80 Australia rr 1966... 824 81% 8244 + % 52 82 
94% 87 ME ccc yacese 894%, 87% 88144 + 123-88 
= a “SF “-  pepppperes: 89 88 89 +1 86 88 
105 102% Austrian 7s, 1943 ...... 105 103% 103% — 1% 47 103% 
93: 92% BATAVIA PET 4148, °42 93% 93 93% . 
36° 91° Bavaria State eye ''45- 95% ‘gems 5 95 
103: 101 Belgium 6s, 1955 Geaciwed 103% 102% 102% — % 95 102 
a 1949 Stee “—t — 14 107 
108i Do 7s, 1955.. 111% + % 148 111 
oat is Do 1% ai PES 116% 115% ise "a i 135 it 
1 0 74s, 194 ; 
111% 1 1941 . ie 4 56 110 
101 Bergen 6s, 1949......... 00 100% e Be vs 
112% 110 Do 8s, 1945............. 1644+ % 3 .. 
in i aca 88% ; 21 
95 92 Do TD vices tae 93% —1 13 
91 Berlin City Elec 614s, 9%- % 19 290 
90 wy Do 6%s, 1959 ........ ss — # me So 
92% Berlin Rys 6%s, 5692 90% 90% — 1 21 +90 
4 Bogota 8s, 1945........ 94 a4 94 Sy 23 «95 
78144 73 Bolivian 7s, 1958........ 74% 73% 74 i 14 «75 
.— Sa | eS eee 14 Be 4 +% 2 74 
94% 88 Do 8s, 1947 ......... 91 90% 91 +1 18 $14 
. 5 Brazil us Oona 1987 |. it eM Tee “oy a gto 
rar! 5 m -s 7 
77% 72% Do , 1927-1957 76 Te - ~ & 
101° 95+ +=Do Roc Shewe oon 138 + % 41 101 
ae Se See 9%%— % 87 96 
8 80 Brazil Cent Ry 7s, 1952. 86 84 +1% 36 85% 
102 98% Bremen State 7s, 1935..102 101 101% + % 27 101% 
90 5s, We esdas 84 83 83) 46 34 83% 
€  Sae 77% 76% 77% + 4% 48 78% 
6s,’61(Prov) 8544 84% 84% — % 105 «= 85 
1955 (City).. 98% 97 _ 7 98 
t., 1960(City) 96 95% 95% -—1% 4... 











Range 1930. Net Wed.’s 
High. Low. Hig.Low. Last. Ch’'ge.Sales.Close. 
80 76 Bulgaria 7s, 1967....... 80 80 +2 15 es 
90% 82 Do 7%, 1968 ........ 90% 87 87 He 52 86% | 
85 81 CALDAS Tis, 1946..... 85 84 we | 40 84 
99% 97% Canada 4%s, 1936 - 984% 98 9 — % 22 97% 
100% 1 193: ‘ -100% 100 100 — ¢ 31 aa 
103% 102 Do 5s, 1952 -103% 1025103 — 41 103% 
95% 944% Canada S 8S 6s, 1941.... 95% 9 95%+ % 6 95% 
108 103 Carisbad 8s, 1954....... 108 107 108 + 1% 3 r 
90 83M Cauca Valley Jog oe 1946. 8914 875% 87% — 1% 8 Rg 
90% Chile 6s, 1960.......... 894%, 88% 8894+ % 2 8914 
91 $8 Do 6s, 1061 beescseecs 90 88' 89% + & 30 90 
92 88% Do 6s, 1961, Jan...... 90 88! 90 +1 36 90% 
90% 88 Do 6s, 1961, Sept - 90% 89% 90%+4+1% 56 te 
90 Oo 6s, 1962 - 89: 88 89% +1 22 8916 
102 , 1942 101 10144 % 27 “s 
881 hile Mi . 88 87 87% — & 47 88 
951, 92 Hi 57 93% 94%44+ % 23 94 
97 94 Do Mm, BE ccccecece 95% 95 95 oe 24 95 
30 4=6-23% Ci Ry 5s, '51. 30 25% 30 + 3% tl11 26% 
102% 101 Christiania 6s, 1954....101 1 101 oe 3 100 
94 r , 1950...... 93% 93% 93% — % 8 93% 
. 1961, 76 -- z 35 75% 
77 % Do 6s, 1961, Oct..... ‘te 75 15 _ 79 75 
70% 63% Col Ag Bk 6s, 1948 7 70 70% + &% 15 71% 
74 63: OTe, BD gs ccccecs 71 1 Tle + 1% 2 a 
71% tol Mtge Bk 6%s, ‘47.. 71 71 Tle + 2% 6 72 
78 71 Do 7s, 1946 .......... 78 73 +3% 24 os 
32% 70 Do 7s, sae 3 "sea a oy BS bs +3 17 78 
. 9 ve — & 39 91 
98 Do 5s, 1952 .......... 7 96% —~ % B 96% 
ord 91 b Neeees 944% 94 94 ae 3 oa 
97% 93 Cordoba 7s, rov) 95% 06 + % R 95% 
86%4 82 Cordoba 7s, aT (city). - 86 864+ % 40 88 
88 6 Costa Rica 7s, 1951.... 8 8 87 ‘ 13 861, 
9. 92% Cuba 4s, 1949......... 93% 92% 92% — % 6 is 
101 Do 5s, 1904-44........ 99: — & 9 : 
101 4 Do 5%s, 1953 ........ 00 99% 100 . 372 r 
T "38. 7. 7 72% — % 3 74% 
111 109% a 8s, 1951. “110% bry 110% + % 10 100% 
111% 109 Do 8s, 1952 .......... 10% 1 110% — %& 6 ie 
111 109  ~ MUNIC 8s, A, '46.109% 1094 1094 — Y% 6 109% 
111 = Do 8s, 946 10914 108% 109% + % 16 109 
92 Poe oie, 91%+4+ % 60 92y, 
101 100% 4+ % 49 00% 
105 183 Rts . 1 + % 15 104% 
99 98% .. 38 98% 
paid si pang Rep +1 8 
_ ist 5s. 94 +1 2 wa 
96 Do 2d 5s. 5 s+ 24 95 
ve Dresden 98: 9! 984+ 1% i111 98 
104% 103% Duke Price 6s,'66..104 103 = % 24 104 
103% 101% Dutch East Ind 6s,’47.. -— 101 + ¥&% 6 101% 
103% 101% Do $s, 1962........... 102% 101 102% + & 14 02 
92 89 a. PWR — 1950 91% 90% 91% .. 30 91 
—s El Salvador 8s, 8... .10 = "h + & 5 104 
80 Myneste rnesto Breda 78,'54,ww bs —4 15 ; 
80 Estonia x | arreerr +3% 21 
105: 104% Est R R France 7s,'54. “108 108 104 aol —- % 36 
107 104 FIAT deb 7s, 1946...... 106 106 106 — % 4 es 
Do deb is, 1946, x w. = 92 92%+ % 2 92% 
niand 85% 846 + % 43 866 
a aii 6 06 -— & 3 96 
«+. 98 95: + & 25 97% 
---101 99%1 +1% 2 101 
‘ 88% %%e— % 12 96% 
9 +1% 17 as 
"43.107 1 1 —1% 31 106% 
-114% 11 114 s 318 115 
1 118 Do 121 — % 336 121 
104 102% Fr Nat Lines 758,49. . 103 1034Z— 4% 2 103% 
83% 77% GERMAN CENT AG BK 
6s, 1960, July....... 82 83% + % 52 83% 
83% 77% Do 6s, 1960, Oct....... 838% 82 83 + % 217 83% 




















Range 1930. Wed.'s 
High. Low. High.Low. Last. cn’ x Sales.Close. 
90 84% Do 6s, 1938........... 89% 89 89: os 83 «89 
95 92% Do 7%, 1950........... 5 oth 94 ee 6 94 
85% 7644 Ger Con Agri 6%8, 1958 84% 84 84% - % 30 3084 
924% German Gen Elec 63,'48 94 + 107 04 
102% 994%, Do 7s, 1945........... — %& 2 oa 
124 109 Oo 64s, 1940, w w....116 115% 1154 —1% 11 
99% 95% Do 64s, 1940, x w. Ht 9 — ¥% 16 98% 
107% 106% German ae, _ 1949. ‘107 107 +107 ee 187 107 
98 92% Good Hope 8 Iron 
Works 7s, re - 97% 95% 96%-— Y&% 7 
99 94 Graz 8s, 1054....... _ 4 3 
104% 102% Gt Brit & Irei’d 5% 104% 104% 104 + 96 10315 
974% Gt Con El Pr Jap 1s,'44 99 99 99 as 30 
104% 1% D0. Oi, MNEs ss sence 94% 94 94% 4 % 41 94 
87 Greek 6s, 1968.......... 87 85% +1 41 86% 
100 98% Greek Govt 7s, 1964..... 99% 99 9%— % 14 
100% 97 HAITI 6s, 1952......... 99 99 ios 25 a 
97 91 Hamburg State 6s, 1946 97 9 95% — %& 21 96% 
102 101 Heidelberg 7 1950. 102 os 4 oe 
93% 87% Harpen Min 49, ww 93% a 93% + % Ss 94 
SBR fy Hue Gon mae Teas: Soy Boy — "yb Bi 
% Hung Con - Ss, 
90 BO TB, BOGS. 20s cnceces 87 i ee: + % 7 + 
ot Hung L M Tis A, 1961 s % 3 os 
93% 90% Do 7%s, B, 1961...... 924 1 6 os 
102 100 Hungary 714s, 1944...... 101 1 101 % 19 101% 
87% 82 ILSEDER STEEL 6s,'48 86% 87% + % 49 He 
97% 96 Irish Free State = 1960 96% Hd % 10 
96% 93 Ital Goes .. b 78,A,'37 95 —-%& 20 
97 92% Do 7s, B, 1947........ = 20 
95% 92 Ital P U ‘Great 7s, 1952 954% 94% 95 — % 87 95 
99%, 9414 Italy 7s, 1951........... 99 9 .. 235 98 
96% 94% JAPANESE 4s, 1931. 9 96% 96% % 2 9 
104 101% Do 6 BOSE. gn cceee 103 103 103 — \% 135 103 
82 T144 dugo Mtg Bk 7s, 1957.. 79 78 T3%— %& 38 79 
764%, 69% KARSTADT 46s, . ° - aoe 74 74 15 72 
9 92 Kreuger & T 5s,’ w He 9544 210 954 
81% LAUTARO NIT 6s, 1954 81 80 81% + ™% 146 ‘és 
oa Wed Leipzig 7s, 1947......... _ 97 97% + 1% 1 97% 
97 93 Lombard El — my ww do 9 964% — 1% 1 97 
9 92 Do 7s, 1952, x w...... 9 9 95%— % 23 .. 
88 93% Lower Austria 14s, 1950 98% 98 9814+ % 14 os 
Lwr Aus Hy El 6%8,'44 83% 83% 83%2-— % 15 8314 
198% 102 Lyons 6s, 1934..........10384 102' 105 — % 88 103% 
104 102% MARSEILLES ones 1934.103% 103 103 — $ 50 103% 
70 Medellin 6%s, 1954...... 69% 68  68%— 1 26 
$7 Meridionale ‘ay v A,'57 99% 98% 98% .. 3 98 
15% 12% Mexican ae jon 414s, 
1943 A Sah 13% 138% 1384+ % 1 
20% Mexico 1945, asst... 20 20 ‘ P 6 
14 10% Do 4s, 1910-45, asst,sm 12% — 1% 6 
14% 1148 Do 4s, 1910-45, asst, lg 13 13 138% + % 5 
13% 11% Do 4s, 1954, asst..... 12 in % 10 
86 79 Miag a! M * 56, x W th 85 1 
91% 85 Milan 6%s, 1952........ 91% 90 ‘% 101 90% 
16 = =e , Ry 6%s, 1958 76 74 OH 3 ra 1 134 75 
7 69% 64s, . 1950......... 7 73% 7 % 58 74 
108 101% Montecatini 7s, °37, ww.105 105 ” —2 2 1000 
bo Do 7s, 1937, X W..... 97 + % 45 97 
38:4 Montevideo 6s, 195@.... 93 —1 18 as 
107 104% NETHERLAND 6s, ‘72. 1s 105 105% + 4 4 
+4 BK “— oa Wales 58,'57 85' t : | 
105% = Nord Rwys vd 104% 104% — ¢ 105 104% 
. , Nor Ger a we 86% — 1 66 87 
37 H Norway is, 97% .. 82 97% 
102 100% Norway 5%s 100% 101 ase 62 101 
104 102 Do 6s, 103 1033 — % 35 103% 
104 102 Do 6s, 1914. os 103 103 — 4% 46 103 
104% 102 Do 6s, 1952... _ ma 102% — % 11 102% 
92 884, Norway Hy El 5\%s, '57 9 915% 91%-— % 46 91% 












THE ANNALIST 








Range 1930. 


Ne 
High. Low. Last. Ch’ High. Low. 











ec 


ber ae BSsaersPasiBow Seo 


- 
av BoanSSe 


g5953*535 


ngsngregsags 


ee 
ee RF 
oe 
oa 


= 


= Be 
22 
ENS of 


so 
= 


oo 499 100, —C 
15% 75% 75% - 
6. 666 


a wn 
Ww 
@ apo 


FEAR 


g2g5see 


aggess 
Eyte 
ize 5 
ep teeee 
nptes 


agengegestesz5*33 
steed 


Bz 
a3 


OE 





ae 
F - 





3333 


+++! 


pe ee 


“94 88 VENETIAN M 
824% Viennna és, "52 


YOKOHAMA 6s, ‘61 


NEW YORK CITY ISSUES. 
103% 101% 4445. 1963, s-7 days.. 


BBeS8* 


> 


spose 9 


2328 Bgs83e 
popeeesse 


eee 


S28 38 


38538 Sretitit k 


= 


g BgeF ebrbage3?s 
Af 


>> 
5 


2 


28 
rer 
5% 


8 
F 
_eleri ll. 


SPs? 


> 


i 


g 2ge355 


3 


say, Atlanta & Birm 48, °33. 60 34% 86 +1 
100% ‘atl & Char A L 5s, *44.101 101% 101% + % 
91. Atl Coast Line ist 48,52 91% 91% 91 os 
He] Do un an 1964....-- 974 97 

Auc LL N col 4s,'52 88 88 

‘Atl & Dan ist 4s, i ° 30 

73% Atl, Galf & W Ind 5s,"59 75 Hy 6 -— 
1 Atl Refining deb 5s, "37 100% 100%, 100% 
BALDWIN Loco 5s,'40.107 106 107 
Balt & Ohio ist 4s, "48. 9 91% 92 


Do 4168, 1933... --.-+ °° 2% 14 SR 
4 


It. 
Pa 


++ 


Do ref 5s, A, 1995. . . .10244 102 102 
Do ref 5s, D, 2000. . . 102 10144 102 
Do ist 5s, 1948....---- 1 103) ee 
4995....110 109 1 
& 05 W aiv 5s, "50.102% 101 102 
841, 84% 
70 


5. SMe" 


B 
B & O Tol-Cin div 43,59 86 
Bangor & Aroostk 48,51 87 


84 87 + 
101% . Do 58,_1943.-- 436" 101% 101% 101% — 
7 Belding Hem cv 6s, "36. 70 — 


102% Bell Tell of Pa 58, B,’48 103% 100% 103) — 1) 


Do 5s, C, 1960..-.--.- 104 1 10a —1} 


104 
101% Beth Steel ref deb 5s,’42.102 101% 102 


Ss sett Do pur mon 5s, 1936. .1! 101 101 1 
Bing & Bing 645. 1950.. 90 90 ee 
Boston & Me 58, 1967... 98 97 98 + % 

& NY AL 4s, "55 81% 81% 81% + 
Botany Cons M 614s, ‘34 40% 40 40 — 2 


= Bilt 7s, 1934.104 104 104 


Man Transit 6s, 


r A, 1968..------- 97% 97 97% + 
84 Bklyn Elev 5s, '50.. 88 ss + 
Do 5s, 1950, stamped.. 7 s6 —1 
Bklyn Un Gas 5s, 1945. .105 104% 105 + 7% 
Brunswick West 48,38 + 2% 
, R & P con 4448,'57 92 91 + &% 
0 Do 5s, 1937 ----2-+44° 102 1 102 +2 
00% Bur, C R & N col §s,'34.1 100% 100% + % 
Bush Term cons 58,'55.. 97 9714 97% — 
100 Bush Term Bldgs 5s,'60.101 101 1014 + % 
100% By-Prod Coke 548. "45. .101 100% 100% — % 


100% CAL G & E ref 5s, '37..1 1 100% + %* 
gsi, Cal Pet deb 54s, 1938.. 9914 99 oe 
94 Do 5s, 1939...-----.5° = + % 





5s. 

58 Camaguey Sug 7s, 1942. 59 

a 162-1086 103% 103 Me 
54.. 94% 93 ne 
ae 93: 

4 
. 
Me 
% 
we 
MM 
% 
— % 
— % 
+ % 
9 Do 5s, C. 1959 i 
811% Cent New Eng 4s, "61.-- 83 82% 83 + 1% 
Cent of N J gen 5s,'87..110 109 + 


09%4 

07 Do gen 5s, 1987, reg. 111 111, 111, + 3 
114 Cent Pac ist ref 48,'49.. a1% o1% ites 

1 Do 58, 1960 ...+----.° 102%, 102% 102% — % 


gTO3T.. 98% 98% + 2 
21 Cent Steel 5 f 88. jai. 1228 12% an *™ 
Prod de 


54 Cone -teed 


1948 ...----.-"° 58 Et 4 
18% 74% C 48,39... 78 144%, 14% — 3% 
Chesapeake CP 5s, '47..100 100 1 % 
102% Ches Ohio con 5s *39.102' 1” 102% — % 
Ches & O gen A ee 97 + 
4s, A, ... 0 94 94% + 
D 1995...--- 9414 93% 94% + 579 
Chi & Alton ref 3s, 1949 4 6St + 1 
chi, Bur gen 4s,'58 91 91% 91% + 
Do ref 5s, 1971..----- 1 10444 104% — 
Do 4168, 1977 --,,.°°* 


66% Chi, Gt West 4s, 1959. - 68 — = = 

10144 99. Chi, Ind & 1 gem 58,'66.100% 100 100... 

4 Chi, M, StP&P 5s. 1975. 9 91% 92% + 205 
oi ° TI Do adj_ 58, 2000-25 14. 724 73, — 309 
87 2414 Chi, MA&StP gen 4s,A,'89 84% 84 oad + 
96 Do gen 4 Miser C,'89 94% 93 944% + 2 

© 448, Ser EB, 1989-. 93° 94 4+ 
87% Chi&No Wn gen 4s, ‘ST. - oot : + % 
Do gen 5s, 1987..----- 1 107% 107% =. 
100%, 98% Do 4%é, TOAD 5000-490 100%, 99% 2%— % 
pe | 5, 1933, res. 9% a A! +1 
9 78, 1930 .--+++r" a 
Do 6448, 1936 .---;;-° 10m 10rd ior ae 
9 Cuenge P ref 4s, oa. 26% 96 Bor ; 
. ref 4s,’ + 
errr 941, 93% 93% — 
ni, StL & P cons 5s," han oo 60698 Cl 1 
C, StP, = con >= 1 100% 100% + % 
t 5s, 1960....--+- 97% 97 ee 
ne Sa, 1900.------ Soe 20% 90% — ° 
97 Chi Un Sta 4 ,_A, 63. 97 97 — 
Do 58, B, 1963..----- 104 103 oe. 
Do 58, 1944 ..----+°" 102% 102% 102% — 


88% Cin, & Nor ‘ 
88% C, C, C&stL gen 4s," 89 on 
deb 4%, 1 is "93. OO, ; 
Do gen 58, B, 1993...108 108 108+ 
Do ref 68, ©, 1941. . ..106 105 105 —1 
Do ref 5s, D, 963-1034 1 am 
o2, Doref 44s, B 1977. 9 oo 98% — 2 
Cc, Cc © L Cairo 
div 4s, 1939....---=. 94% 94% 94% + 2% 
86% 85% C, Cc, C & St L Cin, W 
& M div 4s, 1991... 85% 85% 8%— % 
85% 84% C, C, C & St L St L div 
48, 1990 ..----+:25;° +1 
104% 103 Clev, cc & I 6, 1934 104% 1 104% + 
97i, 97% Clev & Pitts 4 A, °42 97% 97 $1 
106% Clev Un Term A,"72-108 107 107% + 
102” Do 58, B, 1973. .------ 103 102%4103 4 
7 1938....-- 93% 7 ~ 14 
92% Col Ind col tr 58, 1934.. 95 93% 2% —1 
f , 35 99 99% + 
98% Col G&E deb 5s,’ ,Apr.1 1 + 
98% Do 5s, 1952, Ma: nh oem - 
Col By P, Lt ist tgs. 'st 92 91% 92 + 
99% 95% Commercial Cred , "34 99% 99% + 
H ont he te sages ie Be 5% 5 
Vv an . a 
Do deb 6s, eis. ‘ 90 «492 + 1% 
Compat- Ree 6s,'41.104 104% 104% =. 
Comp A Bar "gt. st 8% +1 
Comp Azuc Ant "39. 5150 50 
Conn & iv 
48, 1943 .-+---+- 86% 86% — 1% 
96% 93% Conn’ R & L ref sis, 
1951, stamped ..-..- 94 


' Bond Transactions—N ew York Stock Ex 


Net 
High. Low. Last. Ch’ge.Sal 


wire 


Container Cp deb 50,43, 81 79 80% + i% 36 
orn Prod Ret 5s, 1934 .101 100% 101 + 11 
Cork & 8 68, 1947. 97 96 9 — 1% 


BR 


rm 
BBSa 


gees Powe Ba Sedans 


96 Det United wy cons 









Friday, February 28, 1930 


change—©Co" tinued 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
1 61 — 1% * 61 


10k 


will Pap 6s,’51. .101 100% 100% % 
ane Sug cv ‘5 "30 41 41 1 9 “ss 
36% Do 7s, 1930, ctfs...--- 4244 41 42% 2 15 40% 
Do cv 83, 1930...----- 1 41 41 2 a 41 
8s, 1930, ctfs....-- 42 +1 12 iW 
uba RR ist 5s, 1952. % 80% 80% — 1 26 8014 
Do ref 7148S, 1990------ 97 95% 9% — 1 4 < 
Do 68, 1936...----. °°" 92 92 +3 7 
Nor RR . 68 68% me 5 
A Sug coll 8s, 31.100% 1 00% + % 12 100% 
Cuban-Dom 4 4444 44% 44% 4 
oO , 1944, ctfs....- 39 39 12 38 
Cumberl’d T & T 58,’37.101 100% 101 + % 5 101 
Cuyame! Fruit 6s, 1940..103 1025% 102% % we 
EL & HUD ref 45,43. 94 91% 9 — % 30 92% 
Do 5%8, 1937..----+-- 104 103% 103% + % 10 : 
100% _Do 78, 1930...----:+°" 100% 100% 100% + % 10 100% 
99° Denv G & E 5s, 1951...101 9914 101 + 1% 3 s6 
92% Denv & Rio G con 4s,'36 93% 93 93% + % 4 94 
Do cons 45, 1936...-. 96%, + 4 96 
Rio Wn 5s,’55. 98 9614 96% — 1% 96 «80 96 
87i4 Denv & Rio G ref 5s,'78 90 bt 90 + 26 89: 
Edis col tr 5s, 1933 .100%4 100% 100% + 4% 30 100 
Do ref 5s, A, 194 10114 101 101% —1 2 102 
f 6s, B, 1 0714 106% 1064 -— % 15 105% 
Do ref 5s, Da. ccoscos 103% 102% 103 + % 69 103 
Do ref 58, 1955...---- "1025 10214 102% 5 103 
5s, 1962....------- 0344 10314 103% + 1 23 ae 
Det Riv Tun 4145, 1961.. 9 9 95% 1 


| 
Re 


44s, 1932 ....---;..- 9 96% 96% — 5 ‘a 
9214 Dodge Br cv deb 6s,'40. 9444 94 94 ee 121 94% 
10144 Donner Stl ref 7s, 1942.102% 102% 102 ee ZB. «+ 
Duq Let ist 445. 1967.. 98% 98 98 82 99 
Eastern C Sug 7%, 1937 83% 81 81 2% 16 80 
Vv & Ga cons 5s, '56.104%4 104% 10414 — ra 7 . 
El ti, Bklyn, 45. ‘ 96% 6 96% + 2% 3 
102 102 Elgin, J & East 5s, 1941.102: 102 102 ia 1 
Eq Gas Lt, N ¥, 5s, 32.100 100 100 i 3 - 
Erfe ist cons 78, 1930. . .101%4 101 101% + % 11 101 
Do cons 4s, 1996...---- 85 84% 85 + yy 5 . 
Do gen 4s, 1996....--- 81 . * 2 138 8 
Do gen 48, 1996, reg... 76 164 76% — ¥% 3 <s 
Do ref 5s, 1967....---> 9 95 Ge— & 132 95% 
Do cv 48, A, 1953...--- 83% 83 83 + & 11 Ka 
Do cv 48, B, 1953...-- 83 83°83 + & 1 
Erie Genesee Riv 6s, '57.110% 109 109 —1 2 
Erie Penn col tr 4s, "51.101 101 101 sta 2 
Erie & Jersey 65, 1955. . 111% 111% 11s + % 5 
FED LT & TR 5s, 1942.. 95% 95 9% aa 3 ee 
Do 5s, 1942, stamped.. 96 95 95 — & 1 95 
Do 6s, B, 1954...----- 96 96 96 + 1% Se? 42 
| 1943.....----++ 102 101%102 +1% 11 = 
Metals 7s, 1939...-- 102 10134101%— % Q es 
Ru , 1941.... 81 81 —4 11 80 
a Cent & Pen 55, 1943 97% 97% 97% + & 1 ~~ 
Coast Ry 5s, 19 4 60 58) 58: Be 47 57% 
3 & G 4iys, 1952. 301%, 30% 304+ & 2 30 
Fre E & M Val 6s, 41933.104 103% 103% + % 4 
H&SAMEP 
ist 5s, 1931....-- 100 99%100 + % 2 -- 
94% Gal, Hous & HH ist 5s,"33 96% 95 964 + 1% 8 -— 
861, Gannett 6s, 1943. -------- ao ot 8 + % 5 86% 
Ry? 5s, a: ose = i 4 — “ 
le , 1947...-- ” 100% — 4 1 
Mot A ees, 1937. . 103i 102% 102%, — % 152 102 
ae Gen Pet 5s, 1940..-...-- 101 10034100%4-— % 30 -% 
Gen Steel Cast 54s, 1949.103% 103. 103 58 102% 
Pub Svc , 1939.. 97 96% 964 — % 141 = 


Car & N 1st 6s, 1934 99% 99% 994%-— % 
Goodrich (B F) Co ist 


ake eee ee 107 106% 1064%— % 23 106% 
91% % 


ear 'T & R 5s, 1957 92 92% + 7 
‘bam Silk Hos 6s, 1936 90 9%+ | 19 9% 
Gouna Coupler 6s, 1940.. 70 70% 7m. % 1 
109% Gr Tr Ry ‘of Can 78,'40.110% 1 109% — % 11 108% 
104 Do 6s, 1936...----- 22° 105 104% 104% — 75 104% 
110 Gt Nor Ry gen 7s, A,'36.110% 110 110% + % 140 110% 
94 Do ref 4%s, A, 961...95 95 % + % 19 on 
Do gen  D, 1976.. 96 95% | 10 96% 
95 Do gen 4%s, E, 1977.. 95% 95 95% .. 32 % 
108 Gt Nor Ry gendigs.B,'52.108 109 109% + % i1 a 
103 Do gen 5s, C, 973... .104% 104 104% «Cw 33 104 
97 Gulf States Steel 548,42 98% 99% We, + %& 16 98% 
HAR RY-PT C ist 45,5488 88 88 + &% 4 
Havana Elec 54s, 1951. 66% 66% 66%+ %& 4 
ana Ry cons 5s, 
1952, seller 20 days. 83% 83% 83% 3 84 
9614 Hock Valley Ry ist cons 
4%s, 1999...-.-.--- 97% 96% 97% -- 3 96% 
& Co 6%, 134... 80 80 80 2 8 
Hous B & T RB ist 5s,'37 pt 98% 98% + % 10 s 
Housatonic R cons 5s,"37 97% 97 974%, =e. 1 - 
ape n 7 nm +% 8 7 
ud & M ref 5s, 1957 95 —1 37 94% 
adjust inc 5s, 5 % %—-% 3 .* 
703 10144 Hud Co Gas ist 5s, 49.102 102 102 + *% 1 os 
oO & BE 5s. . 100% a4— % 14 100% 
102. 101% Do deb 5%s, 1932...-- 102 101% 101% + % 160 ©6102 
ELL TEL ist ref 
A, 1956...---.;- 104 103% 103% — $ 25 103% 
Hilinois Cent ist 3%s,'51 83 Fir) 83% — 30 -* 
4%s, 1966.....---- 9 98% + & 98% 
89% Do co trust 4s, 1952 90% + % 5 - 
ref 48, 1955.-..---- 1 90% 90% — 2 11 
coll trust 4s, 1953. 884 + 23 
{ 5s, 1955....++: 105% 104% 105% — % 4 
, 1936...------ 10814 10844 108 + & 5 
824, I Cen ral Louisv div & 
tm | 1953..----- 82% 82% 82% % 3 
104% 10241 C & C, St L&N O re 
1963... -- eee 103 102% 102% — % 13 103 
, 1963..--.--+-- 96 + % 2 ‘< 
: deb 445, 98%, «- 17 «(988 
Ind, li & Ia ist 4s, '50 90) 90 90% + % 1 90% 
, 41... 70 69 70 we 26 70 
Inland Steel 4145. "18. ... 92% 92 92% + % 49 92% 
Insp , Sa... 10044 100 es 3 i 
Intr R T ist & ref 5s,"66 65 65% — 1h 110 66 
5s, 1966, stamped. . 6 «6 — % «86 
" RES 56 54% 54% — 1% 27 os 
Do cv 78, 1932..----:- 90% 89% 89% - % 32 
nt Agri Corp col 58, 
stamped, 1942 ...--- 14% 73% 74% + 1% 22 
‘ement 5s, 1948. . 95 33 9415 
Gt Nor 5s, B. 1956. 92% 91% 91% — % 12 9 
G N 5s, C, 1956 92% 9 92% —1 92 
Do ist 6s, A, 19 106 104% 105% + 2 26 103% 
87 874, — 14 
cae cee 97% 974 — % 81 97% 
ti MM col tr s f 6s,’41 98% 97 97% - 31 
Intl Pap ref 5s, A, 8 + 68 
6s, 1955....------- 86 86 + 


Sake 
382. 
22883 


5s, 
¥ 8 & M ref 48,36 95% 95 9 1 7, 
’ Eg 1. ist 58,A,'52-10444 104% 104 +1, & 10a, 
, South ist 3s, 1950.. 75 oh ioe +e f 
South it ae, 750. 100% 100 100% + % 12 1s 
K C Term ist 4s, ‘60... ss, — % 887 
G & E 6s, A, 1952.105 roa 105° + % 43 «(105 
My WE gacesscos ie +s er a ol Ci) 


Fd 























Bond T ransaction 

































Wed.’s 














Range 1930. et 
High. Low. 3 ~_ -_ Ch’ge. Sales.Close. 
90 , 48, W 12 oe 
89 871% Kentucky Cent 4s, 1987. He o% sr - ‘iM 5 887% 
-¥ y & I Term 414s, "61. 85 6% -- 
Do ist 4%, sta, 61... 88% ey 88% ; 1 
193" 100% ae ~ Co “tt & y 
<) e ere 1 100% 1 + 1 
4 125 pe. pur money 6s, "97.1 1 126%, — 2 
1T 75 Kings Co 4s, 1949. 77 17 1™% +1 6 
102% 100% Kings Co —_ ref 5s,’54. 102% 102’ 102% + 1 
103% 101 Kinney Ti4s, 1936. = 102 102 oe 3 
10314 102% Kresge Coa 03% 102% 102% — y% 18 
102 100% LACK STL ist 5,A,'50. 10% a .- 1 100% 
100% 99 Laclede Gas s 5s, 1934.. 100 00% + 19 100% 
104% 100% Do ous, Cc, 102% * 47 103 
bog = L Erie & W 7.100% 100% 100 +s 14 .* 
Do 2d 5s, 99 1 1 
178% ny Lake Shore & M 34s, 
1997, TCG ---- 18% 78% H+) +1 5 os 
99% 98% Do 48, 1931. --i354°°° 9935 99% 99 Bs 44 99% 
97 oi cnc & N 436s, 1954..- 95% 5 95 > ae 
72 10% Leh Val Coal 5s, 1 3 wT 72 + 1% 3 a 
% 4 Do 5S, 1954..------*"* 14 14 ™m -—1 2 12% 
70 Do 5s, 1974..------- 710 70 70 —- & 1 - 
2% 86% Leh Val (Pa) cons 4s, 
9003 .---.2--pnect 81% 87 87% % 30 «88 
98% 96 Do cons 445, 2003 . mi, 91% 97% + 45 97% 
il 11716 Liggett & Myers 73, 44 119 119 ia 10 : 
101%, 98 Do 5s, 1951...------** 101% 1 101% + % 15 102 
110% 101% Loew's 6s, 1941..------° 11 10814 109% + 61 111% 
95 91% Loew's 6s, 41, ex war. 95 94% + 59 «6—- 96% 
100% 99% Long I cons Mold 5s,°31-100 100, 100, + 1 100 
99%, 99% Do deb 5s, 1954.----- 1, 9914 99% — 1 - 
99% 97% Do 58, 1937 .--:-°- 425 98% 97% 97s — 23 . 
9052 84 Lorillard C (P) 58. 37 9014 90 904% + 46 90% 
10844 104% Do 78, 1944 ------*"**" 10814 108% ee o° 14 108 
84% 78 Do 5s, - 84% 83% ie 28 «= 85 
89 87 Louisville fy 58, "1980 $9” +2 3 : 
101% 100 Louisvy G & "52. “101% 101 —_ + % 7 .° 
9014 89% Lo & & Jefter Bge 4 45. We Ble ~ + % 3 * 
92% Louis & N 48, 40, reg.- 93 93 + 4 1 + 
. 94% 944 os + 23 94% 
0 10014 100 - % eae 
100% 100: 100% - 7 100% 
107 106% 107 +1 20 s 
.. 96 95 96 + & 18 96 
hy 104% 104% 104% — 4 2 a 
90 Do 4148, C, 200 rats 95% 95% + 2 9% 
Do St Lou Pe 1980. . 66 Pe 1 ae 
oth 195% DoS& NA 5s, "63 107% athy, 18% + 1 
90% 89 So Southn M jt ‘4s, 2 9044, 89' + 2- 
101% 100 Me€ ORMICE me = 6s, — a 100% 3 _ 39 100% 
931, 96 MeCrory 91% 98% + 37 os 
86 bv Manati i. aaeaat 4 3 $54 +p % 6 — 14 i 
60 Manh Ry NY —- 50% 3 59% «CC: 20 59 
100% 995 Mahoning Ry 5s, 9° 90 99% 995. — y 2 “ 
991, 982 Manitoba S W col Ss. ‘i = % 90% 99% + 5 oe 
94° 90 Market St Ry qs, A, '4 92% 9 gig + % 36 -- 
103 101 Met Edis ist ref 55, 3. 102% 1024 102% + ¥ 8 96 
14 66% Met W 8 El, hi, 4s,’38 674 671% — 3 me 
1 100 Michigan Cent . 1.100 100 4 190 +1 3 as 
95 9345 Mich Cent Air L 4s, "40. 95 + % 13 7” 
101 99% 3 Midvale Stl & 0 5s, ‘36. 100% 100% 100% - 32 100% 
99% 97% Mil h.. Ry & L ref & ex 
os (3 Gree 99% 99% 99% — % 9 99% 
99 Hi Do B, 1961, new 98% 98 9 4 + 109 98% 
£ Do ist & ref 5s, 1961. 98% 98 98% -- 26 98% 
100: oe Do gen & ref 5s, 1951. 99% 99% 99% — 18 100% 
9144, 90 Mil, Sp & N ist 4s,°47 91%4 90 901% + 23 oe 
39144 36 Minn & St L 5s, '34,ctfs 3914 39 3 + 50 +. 
16 14 Do ref 48, 949....--- 14 1 14% — 1 5 143, 
15 14 o 5s, A, 1962, etfs. 14 14 1406-1 5 oe 
89% 88% Minn, 8 P S Ste 
fe mie cons 48, 1938.... 80% 89 39. — 33 «89% 
95% 93% Do cons 58, 1938..---- 95% 95% om +1 2 oe 
99 97 Do gtd 5s, 1938. ..----- 97% 97 97% + 12 ee 
100% 99 Do 64s, 1931.-. 0 2----- 100%, 99% 100% + 2 «(-. 
100 98 Do ref 6s, 2 1946....- 99% 99 «C+ 4 95 
87 81. Do Sigs, 1949... - 5»: 837%, 8316 83% -- 14> :: 
87% 854 Mo, Kan & T ist 4s, 90 86% 85% Reig + % 18 86 
102 994 Mo-Kan-Tex 5s, A 1962.10144 101 1000 + & 25 +201 
88% 85 Do 48, B, 1962.------- 8 85% 8 + %& 9 ee 
106}; 454 Do adi 5s, 1967. <a 105 105 — 2 30 «104% 
101% 99% Mo Pac RR ref 5s, 5.10014 99% 99% - 13 99% 
100 97 F, 7. see % 98% 99 + 43 
96%, ; 99 Ze 81 9914 
113 1074 tt 109% 110% 1% 122 109% 
76% 744, Do gen 4s, 1975. -- - 744, 74% — % 138 475% 
95 95 Mob Bi 5s,’45,small 38 95 a 2 © 
94% Mob & Ohio 44s, 1977. 94 94% 94%- ”% 1 ee 
991, 98% M © St L&Cairo 4s, "31 98 98: os 1 «8 
103% 100 Mont Power ref 5s, 1 00 ie 4 100% 
100' 98% Meniana Power ay 99 98% 99% + 36 99 
98 95 Mont fi ist & ref 5s, 41 96 95% 96% + 26 ee 
91% si Do gen ref 5s, A,’55 9114 91 91% — 2 91% 
Morris&Co ist sf “i800 “4 = Ls Ly 81 ne 2 .:: 
i Mor & Essex sigs, ‘S00 % 2 
103 103% Do 5s, 1955, W }-.--*"" 108) a we as 25 
61, Do 414s, 1955, Ww i..--- 15 
101 oot Mut Fuel Gas = 1947. 10h a so3i4 1% 6 
95% 89 Murray Body 648, 1934.. i, 4 
¢8 96% NAMM £& SONS 6s, 1943 97% 96% Re a 
100 100 N ash, & & Sh , 2937.18 100 +1 2 ae 
91% 90 Nash, C ae St L 4s, ‘78 904 20% 30 — 12 90% 
5014 Nassau “ cons gtd 4s, "51 554 + 1 14 55% 
10234 101% Natl Acme Sis 3. wea eae ws 101% 101% — g 102 
99% 97% Nati Dairy 3 98 80 698% 
21% Na Nat! Ra Radiator . 8. agit 2 Sh 20% 29% — 4 B 
Rly 7 atl *. 4 
ws 57, vest, 87 d.--- : K os 5 MH 
8 53; Fan ist ry ts dst, a 1-—-%h 45 ite 
102 1021, New’k Con G con® 58, "48. 102% 102! ious :e & + 
10614 104 Ne od ing Tat ist 5s,"52. 108% 'S 108 we 2 4 
93% Do 4% ee C- ES as i Bh e a se | ve 
93% 9342 —  * a 
ah 2 ew Ort ‘3 4 ys 952 88 1% 33 ss 
o 58, 8, 1955..---+:: oe 46 - 
59% 8744 New Ori Term ist 4s, "53 $8 os 3 ee 
9844 95% NO, Tex & ‘& M inc 58,'35 98% 8% 2. >: 
99927 5s, B, 1954..---°-° 95 -—1 _ 
103 10114 Do SMS -. 4ijg tad 98" 101% 102% + * 31 102% 
95% 95 Nw & ge gen 428, 
107% 105 N Central deb 65, 35.107 106% 107 + % . 106% 
90% 88 ‘0 48, A, 1998..---->- 8 89 «+ 4 ou 
10144 97 Do ref 448, 2013 98 97 — — 8 
814, 78% Do 3148, SS daw 80 78% 79 — 6 as 
106% 105 Do ref ¥ og 106% 1054 105% t : 
Q7ig 97% Do 45, , reg : : . 
Hi 97% Do deb 48, 1934 "99° «97% 98% + . bt 97% 
94% Do deb 45, 1942..----- 94 4 «+ H 
79% 76 N ¥ C Lake Sh 3148. ‘98 76% 76 76% + % : 
79% 716% N ¥ C Mich C 348, 98. 76% 16% 76% — 4 Lim 
wey MENYCE St L. ist 4s,’37 96% 9614 96% + 1% 43 99% 
99%, 98% Do deb 4s, 1931.-----° 28 at % i“ 
1015 101 Do ist 6§, 931...----° 01% 101% 101% * iy4 6 106% 
107% 105% Do ref A, 1974.- io 106% 106 06% - = 
9714 93) Do 4%5, Q18..-----*° 94 % 196 10% 
10242 101% _ Do 65, 1932... + 102% 101% 192% + . F 
98 N ¥ Conn ist 4% 1953. 97% 97% 97% 
79% 70 * Dock 5s, 1 , ae 7a 7164 78% — % . an 
got, 8014 Do ist 4s, 1951. .----- 4 - so wa 
114. 11146 N ¥ Edison ret 6128, "41. 1134 112% 112% °° . y 
105 102% Do Ss, B, 1944..--- 102% 103 y% 29 103 
10614 104% NY ELH 4 re *48. 108% 108 105% 1 105%. -- 4 105% 
94 92%, Do pur mon 9.. 9 93% 12 iA 
1 00 st 1040. 100 100 100 P e 
















































































Range 1930. Net Wed.’s Range 1930. Ne Wed.'s 
High. Low. High. Low. Last. Ch’se. Sales.Close. High. Low. High. Low. Last. Ch’ée. Sales. ‘ae 
74 «0 as 4s, 1956..-.---+ +0 13% 13% 3% -; rr 97% 95 Sharon Stl Hoop Pies! "48 Hi 96% 96%— 1 17 97% 
6114 56 ¥, O & W ref 48 92 58 56% — 2% 10 55% 96% 93% Shell U in Ol) 58, 1947 94% 94 944 —- % 109 94 
50. «45 po gen 48, 1955... ---- 45% 4 45% + 4 46 99 (97) oO 58, 1949, etfs, 99 98% W% -- 179 98 
7 4 " ¥ Rys inc 6s, 1965. . 5% + 2 22 56 94%, 9242 Shell Pipe Line 5s, 1952 93% ao » ~ 4 115 93 
105 104 ¥& Gas 65, "SL 10% 104% 104% +% 2 ; 4744 41. Shubert Theats’ Gs, 1942 45% 45% 45%4 7 y%,u 
24 «020 Nys Rys ist cons¥4® 6° — 1% 19 «22 «| «(88% 96%, Sierra & S F P 5s, 1949 974 9742 97% * eae 
24% 20 Do ist cons 6 1962 3 22 32 —1 x 927, 9014 Silesian am 1s, 1981. 9 91% 91%— % 4 92 
107. 105% N Y ist "+47. .107 A 107 + % 8 aa | 102 100% Sinclair C Oil 18,A "31. “101% wie 101% - & 60 101 
8614 824 N ¥- W ist ref 5s,"3 37 82% 82%, 82% % 1 3 100% 99% Do 6s, D, 1930 1 100% % 66 100 
79° 75 N ¥, Sus&W gen 4078) 75) 75) TS. 5, «75% | 100% 99 Do ist 64s, B. % 53 100 
100 98% NY gen 4148, 1 99: + % 30 9914 9814 97 Sinclair Crude O 5 &%& 109 $8 
111 110 Do deb 6s. 1949... ---* 110% 110% son ; 10 110% 95% 94% Do 58, 1942..--0.3°°"" % 52 95% 
107% 106% Do ref 68, Q41...---- 1 soe 107 + «(58 107% 9352 91. Skelly Oil Sis, % 1 -- 
4 NY Pp 6s, 1946 96 951%, 96 + 1 4 102% 101% Smith (A O) 625. 1933 28 a 
8914 86% N ¥, West & Bos ist 951, 93% Solvay Amer 5s, 1 % 18 x 
Mg 1946. +--+ 20° BY — 1789. | 20544 104% So & R Sug 7s, 1 14 1 «(104% 
101% 100% Niag Falls F ist 5s,’32. x03 100% i 101% + % io 102% | 102% 101% So Beli 7 & T 5s, yo - 
10214 100% 1932...---+s°" 101% 101% + * 4 101% | 204 101% So Col Pwr 6s, A, 194 % S&S -- 
103 101% Nias, lock & Ont ey 92% 89 So Pac col 4s, ae er 
Q55...26-2°°4,55° 103 101% 101% —~a : 97. 93% Do 448. . % 43 
7 581 Norf So ist ref 5s, “61. 71 69% % 52 70% 101 100 Do conv Ss, 1934. Ye 5 eA 
92% 90% Nort & West BR FR ist 99 96% Do 45 1969, .. 187 «198 
; 4s, 1996...----°° 91% 9% -- 7 92% 91. _Do 48, 1900) i977... % % & 
93% 91% Do div 4s, 1944.----- "ys 934% 93% -- 1 101 94% So Pac Ore ~~ 1977.. 1% 7 
9444 93 Nort & R Pe 92 89 9 Pac Sa n Term 
C 48, 1941..--.-- 93% 935% 1 ce ist 48, 1900....--°°° 90% 91 +1 4 90% 
504) No — ment os8,’ 3% 6 <" 1s 56% 10744 105% Se Ry. 5s, 1994, TeB----- 107% 107% 107% + 2 a ae 
101% 99 No Am Edison 5s, '57.101 oe Soe ae 101% + 14 125 102 110 198, Do 5s, 1994.----.25°"° 071% 107% 107% — .'* 17 108 
103 1 Do 1963 100% 100% 100% 7 «(100% | 425 Do gen 48, A, 2 88% bI% 4 7 
101 ° One Tr & “Lt 6s 63,’47- 100% 100 100 Py 5 ai 119% vist % Do gen 6s, 1956..----- 117. 116 116% + % 3s @ 
91 38% No Pacific 4s, 1997..---- 90° 88% 90 + 4 es |= 80% | 128 122, Do 646: 1956....,..--128 122% 123 , «19 «(122% 
66 63 Do gen 38 2047 2 41 32 655: 107 106% So Ry Memp div 5s,'96. .1! 106% 106% ay 5 106% 
114% 112 Gs 2047... ees e ae Hi 53 «(112 93 90% 80 Ry M & O 4s, 1938. - 3 93 +1% 10 .. 
10514 103% _ Do 5s, C 2047... 103% 1% 103" 4 5 104 104% 103 So'west Bell T 5s,A,'54- "104% 104% 104% + ye 32 104% 
1 Sts bw "ast 58, A,’41 101 , f 21 100% 70 68 Spokane Int 5s, 1955...- 7 7 Ww ‘ 2 oe 
105% 105 _ Do Ist "1941...105 105 105 6 105% en son mer] -_ ‘st - 1930. — 102 10m 4 100% 
62. tas -. ¥ Stan f €! f 
. Northwest Tel 4145, ‘34 9 = = + 3 $3, 95 Do 4%, 1951 die aa Be 25m 125 95% 
90 g8 Stevens Hotel 6s, A, 1 5 89% 89 8 15 
nn Bi ea ay ny 4946 111 79% ma *. mm > » 90 Ti Sugar Est of Or 76. a aC Ct 5 
113 110 Do 78, 1947. .-- + eee tT 1a% 111% + a a . y . 
106 105 Ohio Riv Edison 6s,’48.105 105 105% + 4 7 105%) 97% TE a COE & CHEM 65 ame ‘ aa 
78 «+171 Cl Coal ist 68,"44 78 78 7% + 2 _ 1944 «+++: eases ‘ 
joy Ont Pw Niag F +43.100 99% td 3 106% 104% Tenn El Pwr 6s, A,'47. - 106% 106 106% + % 113 106% 
105 103% Oregon Sh L gta 5s 46.104 104 104- — 1 6 102 101% ames Asent of St EL con 101% 101% 101% — % : 
Ore- so tet ~~ 29% 887, 49 «8 89% hy Do 4s, 1953..--: sengaee este ee 88% + % 15 102% 
02% 100% Otis Steel 65, 1941------ 1014 1014,-— % 18 101% 106% 105 ooh Texark #2 E Se 50 oom be 105% : 2 A! 10a 
108i, 106% Do ist 5s, 2m.---- °° 10714 107% 107% — a 
* a. Fac prey 2 mt % 1 soi 108% 10% Do 58, C, 1919-55 435°: 1og% 108 100% + as 114 100% 
102 00% ac Gas Sit Ss, 1950.1! 101 100 . 48 400 100% * Tex & Fle BL. 5s, “31. "10014 100% 100% + es 
94% oeit Pac R R of Mo tt ert ony 90m + ty 10 9% 106% 104% Tex FP 964 me Per 06% 105% 108% + 4  .:: 
4s, 1938 -----"*s040" > s, t 3 
103% 101% Pac T & T 1st 5s, 1937. 102% 101% 102% + % 30 =: 103 100% Teree 2 -_., gid 100% 100% 185 100 Me ons 101 
10 102%) Do ref 58, 1952..--;,;- oat 10314 103% + ‘% 26 102% 52 33 Third ,& y 18a) ine 58 ‘ . 
103% 102% Pan-Am & T 6s, '34.102% 10214 102% -- ea So, ee y "a1 30 30% — 14 30% 
105 100 Do eaulp. 7 1930....101, 100, 30h . 103 99% Tol & Ohio G ist 58,°38.100 "100 100, ¢ i 
02 30 Pan-Am Bet, Cay, 6% 93% 93% Dome + % 33 :: | 100% 28% Tol Te, Lt & B 5%8.°30-100%6 10) 100% + 8 x 
102 Param't Bway SY). oe ot) 4+ 2 s1 100 100 99 Tol exont Ol 648, 1938-100, $8 * 2 120 97% 
oy 5 Par Lexington by 82 2 +2 2 8 Gi 87% Do Sys. 193% Sw o1% 91% 9% + BF 
$0 v2 parmelee $8, 194 + ae 79% Tt 19% + 1% 6 18% B51, 78% Truax: breer p.. 4 64s. vagy 5 
51% 36 Pathe Exchange 78. 1 4 TK LAK $3 | soox saz trammoll Stet 6, 040 5 10 
rs 384 Penn Dixie Cem 6c, 41. 81 80 20% .- 8 80% 103% 102 Trumbull Steel 6s, 1940. 103% 102% 103 28 102% 
95 82 roan wn ‘cons Det, $48.71 Be 2 wy - % 8 96%, | go 90 ULSte & DEL iM, 4 1 
enn . . ond : , 1928...----s aad 
9 92 Do cons 48, 948 92%, 92 g 3 . 871% 83% Do. ‘ist con 58, '28,stpda $o% 3% 33% —% 
ont Zz pe 4%8, = A 2 54 A ~tue ST, 84% Do ist com 5s, '28, ctfs, an 4 . 
1 cons + stamped .---+-- °°". 85% . 
99% 97% Do gen 4 + 56 98% | 1024101 Union El L & P 5igs,"54.102 102 102% + {. 8 102% 
105" 102% Do 5s, i — 42 1034 1 10) Do 58, 1033--- +++ 45 00%, 100% 100% = a > "e« 
108 106 Do gen 5s, + 18 : 107% 106% Un on ot Cal 68, A, °42-107 107% 107% * TS 4s 
1s Ut Be is BR aig | Mae i Cate Se aie a +o 4 oR 
‘ 10 6145, °° 9 95 o3% Union *Pac ist 4s, 194 L 93% I — 
9912 98%, Do gtd 48. ‘t. 6 a) 84 Do ist & ref 46, 2008 . 8914 89% + S . 
103 re co GL c + 34 A 106% De ist a set ‘Es, 2008. si oT ria s io; 
4 o is ref 5s, - 6ec. 
103% 101 = — vs Sat + % 25 98 96 Do 4%. 1967. «+ 215°" oti eh em -* 4 Bs! 
1 ere Marq 15 + +s 100% 99 United Biscuit 6s, 1942. .1 , : 
98% 96% Phila Co 5s, 7 98% + 98 98% 94% 92% United Drugs 5s, 1953.. 94 93% 93 - 106 «0:93 
} ae ~ ~t Pur 4 96% +1 38 ban, 93% 93% Unit N J RR & Can 45, 93%, 93% 9314 y% 2 93% 
os” 91 6s, 95% 9%— % 147 8 69% Unit Rys of St %. m3 # 40 OC: 
92%, 90 Phillips Pet 5 3 i-— SS 87% 824U 5 Rubber 5s, sett. 264 86% — * 97 86% 
is on Philippine Bs, 7 RS 101. 100% Do TAs 198055534 ‘~ 89 108 
seo O + ¥ 3%, 92% Utah Lt & s, A, 4 - 
105 103 6s,'43. 108% 103% 1034 — & 14 104 99% git Utah Pw & Lt 5s, —1 23 «(88 
96 «92 rats & ‘WwW Va rive 96 2 ee 103 102% Utica El L & P 5s, +% 3 . 
98 Bo PG as, A "9 40 tosm 102 Dies OMe “eT By 3 BM 
984 97. Do 4% S i can 3 ue : 
107% 106% m) een &, 1 ;/-. 3S u 1% VERA CRUZ & PAC ist 
tid 94} 4% =. 4 44s, 1934, asst...---; 8% 8% + 1% 3 
105 102’ Port. 7 62 37 Vertien Sug ist be be 2 61 61 61 +1 3 
- 103 4 > : wae 108 va oe P Si toa 40 Ton 1 00 100% ; ao 15 
104% 102 _ Do és, B, 103 hae 1 ja : s .. 100% Mo : 
190" Port Po at asd es aa © 98% | 108 102% Va Ry_Co ist 5s, A,"62.104 i 103. 22 
103 99 Port Gen El 1st 5s, "35 1 100 - 87 84% Va & Sthws ist C 5s,’58 85) 85% 85% °° 1 
99% 97 Portland § 99% 99% ; = 
oat 96 ee ve H49) i 2 47 iss, | 102% 102 WABASH RR COM 1, oim- 2 2 - 
bo eet a ae ere 101% 99% “100 100 oe + % 3B 10 
106 104 0 7 105% 105% 105% 3 105% 4 S04 100% 3 21 «Oo 
92 gi Por Ric 91 2 93 3% =e D 90% 91 88 
‘ost Y 74, 5 
98% 95% Pub Sve 96% + 4 4 104% 101% reed 10414, + % 10 104 
8 tal www Sve, ee BOR | ss wo 0 +? 8 
ad + 21 102% 
of 50 Punta Al ot 6s” + 2 . 02% | 83% 81% Wabash B B co Omaha om %- 
Sy, 95 panty, Bak 048 Bo% 99% 95% ‘3a - Walworth 65, A. 1800-: Ye 3 iy 104 
10% 9914 Pure Oil 5%8, 4 1 ; 97 100 4 83 od gies a 4* er 99% . 2 * a 
97% READING CO 448, 4; a 98% 97% 98% — 2 «977 98% 95 Warner Co 6s. 5M aiw 1% 98% +1 12 
get 91. Read Jersey . 91% 91 "oni — % 46 «(81 85 Warner Quinlan 66, 39. 85. — 2 8 
ng Arms % 3 96 = va ner ‘ <a 
97 93% Reming A ny hy ‘ : 7 96 % 14 96 101% 102% Warner Sug ist 78 1941.105 105 105 ; 
Bry 92 Remmne te ee, 1 a a A oat 1 soa 103 as 52° 48% wasn Cent 46, 9955" ". 90 e333 
, 1948...--- 1 1 ot 1 : 
10212 101% Rep I & 8 5s, 1940...-- 10214 102 Fa 2 86 84 Wash Term igs, 1945.. 85 a. ae = f 3 
104% 100% Do 5%8, A. 19585446" 10344 103 103 + % a2: 90 1945 ce eee rece 9 9 +¢ 3 
10312 103. Revere C & B 6s, 1948. .103%4 103 10314 — Me 36 103 105 100% Wash Ww P ist 5s, 1939. 102% 101 102% * 4 
97° 95 Richfield Ol Cal 6s, "44 95 - § 54 95 103% 1014 West Pa P ist 5s, A, 46.101% 101% 10134 — % “s 
th i mcm eG BK gp eet "Bo fat Go aan a ag * si 
% Do 48, A, 1949... 01 -°- 84 1 f Mt al “10: y 
10544 105 ‘h G & E 5¥s, 1948. “105% 105% 105% + % 5 10414 101% Do ist 96; G, 103) 102 ‘ia 34 103 
, 7 ion ‘Aas 89 5614 West Sh ist 4s, gtd, 2361 7 88 + 8 .. 
Ti ‘va a Pi ast ar "W% * 3 "9p os 101 Wes — daee'é D ia 44108 101 11 "5 % 42 102 
5 ee pe 1 estern Elec deb 5s,’ od 
oP Ces 6 a De ee wy 
e + Be y 5 o 5%s, 1977 .---- _ 
| ae eee eee 1 oes 92i, BT West MS pe hen 5,43. 90% 90% 80% 5 
101 12 St L & Adir 2d 6s, 96... « ee 99 ©9744 West Pac 5s, A, . oat s 9 — % 4 98 
100% 100, St A Me vo fot, Whe, ig Hote +m 100% | BRR Ya” MB Doge - Boosh 100% 100% "Bei + 8 91 
bad nS, GO accerse? 5 
G 48, 1933. .-----225 96% 96% + 54 «96 110 108 Do G48, 3936 Sere 09 108% 109 + 16 109 
89 87% “, L-San Fr 4s, A, 1950 89 gat, 89% + 1 132 4] 103 100% Do 58, 1951 ----**jee° 1 101. + 48 101 
10214 100 0 58, B, 1950....---- 10144 10144 101% + % 26 101% 91% 90 wheel wi4s, AL 166. 91% 91% ie + 91 
911 88% De 4ig8, 1978..---:- 2. 904, 89% 90 + % 146 90%, 394 4s, 1949..---* 8 x 89144 + % ce 
88 st L So Wn ist 4s, 1989 87% 8715 87 F 5 102 190% Wheeling Sti 54s, A,’48-101 101% + 29 101 
98 a Do con 48, 1932... ---- 98 98 984%, + %& 77 8814 1953 .--++->° 88 88% + a4 
% 9714, Do ist term 5s, 1952.. 97% 97% 97 2 - 106 102% White Magie Ol 5i48,"37.103 102% 102% — 49 102 
95% 94 st P & Kan C Sh 1 7 14% White @ Mch 6s,°36, ‘xw. Te Thy — 2 3 
4%, 1941 .-----525° 95% 94% + 37 R fa” Do 68, 1940 ----.---. y 
97 ihe JOE ia is, *33. 97% 96% 914 + 44 le Wickwire Spen Steel 1st 
99 98% Do 4%8, 1933..-------- 93% 98% 98% — .% 2 7s, 1935 «-:s+cccee** 36 36 36 ‘¢ 2 
Do 44s, 1933, reg... 98” 98 (98 «=~ 1% 5 39% 25 Do ist 1s, 1935, ctfs.. 30% 4 36 - 15 
2% 32% St Faal, uM & M,EMD 3925 Do con 78, 1935...--- 36 +2 43 
s e fu * vet 5s, "72. = 92% ; a an witkes-B @ su ste atte 3 $8 i. 5 40 7 
104% § , 72. _ . >} ; 
33 0% San om ray P 4s,’ sl + ss % oi 101 100 Wilson & Co ist 6s, '41.100% 100 100 — % 23 99% 
105% 1 San An Pub 8 6s, A »52.105%4 104% 104 = - B 103 100 Winch Rep, A 71s, ‘41. 101 100 100 =, 3 
‘100 100 100 «+ % 83 Wis Cent ist gen 4s,’49. $i% ot $v gs . 
* 6 +1_ hd 91% 88% Wis Ct S&D term 4s,'36 51% 914 orm * ee 1 91 














101% 100% YOU NGSTOWN 8S & T 
5s, 1978 10134 100% 101 
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* OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 













3 Czech. Flour iia i 


ge ORBIGN GOVERN MENT—BON DS 


Offer. 
— 3a 78 80 
3 Austrian Fed. 6s (per kr. 
DT Siccivedetehacneas ¢ 8 
De CURR ed che éeibansenceses ie 


1,000, 
Belg. Restor’n 5s qa, rag fcs.).. 2 
Bs be en 5% (1,000 fes.).. 
rs) 


“wueEN we 
- 
Bee 





oe 

(M kr.).... 28 
6s (M kr.) 

Denmark Se BEE eascecnceses 245 


Do 6 1956 6) % 
po, Ss, Govt. i918 (M fmks.) 17 


sragebly 
tet lt 


3 
3 French Govt. 4s, 17(fcs. 1,000) 
3 Be 5s (Vict.) (per fes. 1,009) 
sits ot eehecentes cone’ 
3 French’ Loan 6s, seas. 
3 French Prem. 5s, Vo20 ; aig 
. 
2 German Govt. Liquidation Ln. 
(1,00 rm. w. o. dr. rets.).. 19 21 
3 as neki en cbtedanwenaeien 19 21 
2 Do (with drw. rts., rm. 100). 57 sou 
Mict( nada dadeeenetewenassds 57 
3 German Kommunal ——— 
Ln. w. dr. rts. (nm. 58% 
3 German Forced asi es, 
1922 (m. 1,000,000 3 
ME GN cc cescccccecess 3 
Brit. Fund 4s, March, 1910... 80 82 
Brit. Nat. W. L. 5s, 1929-47... 96 98 
Brit. Vict. 4s, Sept., 1919.. 85 
Brit. Consols. ate iacenes abepen 
Greek Govt., 1914, 5% ........ 120 140 
3 Hungarian gold rentes, pre- 

‘ war, including cpn. 76-80.. 11 12 
2 Hungarian | remtes. re-war. 11 12 
3 Hu mgpemen ar Ln. Bias and 

6s (per 1,000 kr.)......... - 10c 
3% Italian 5% Cons. (ltre 1,000)... 41% 42% 
Norway 6s, 1920-70 (kroner)..260 270 
Do is Gdns apudeades 270 =. 280 
2 Poland 6% (1940)............. 72 75 
3 Poland 6%, 1940 ($100)........ 72 75 
3 Polish 5% Cv. La. (100 zloty). 5% 
ak bin Ss Cann uk4'n noe ; 514 
$8 Rumanian Reconst. wid 3 3% 
2 Russian 4% Rentes, soa (a = 3% 
a csc eiipine alee 
ie Fale cw wets ae d _ h & 
» yuan Wes ‘aaa “tds dk 2 3% 
eae lie ae tone ba oho ak 2 
3 Russ. Kerqnaky Liberty tems 
;apaekees . 2c 50c 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
3 Credit Anstalt (per sch. sh.). 6% 7™% 
3 Lower Austrian Disc (sch. 
TED lGtnéianest egdece 22 24 
Pt 64 0tbht iehne use cai dead 24 
3 Weiner Bank Verein. , 2 3 
3 Mercurbank (sch. sh.).... 2 3 

FRANCE: 

3 Credit Lyonnaise ........ 119 = 123% 
5 ke Sopp ogi 120 3=6122 
' 3 Banque Paris et Pays Bas...112 116 

GERMANY: 

3 Bavarian Vereinsbk. (100 rm.) 34 36 
3 Commerz und Pr.Bk.(100 rm.) 37% 
: Upemictactior Bank ( eed rm.) 55 pL 
2 Deutsche Bk. (100 rm.). on 
EE nba 6 bet éée0:e ; one. sot 
3 Dresdner Bank ‘ "<n 36 
3 Reichsbank (100 rm.)...... ; 70% 
DE Sedenecesdcns o¢06< : .. 68% 70 
HUNGARY: 
3 H an Discount a Bs. 

Bk (pengé share). 14 15% 


ITALY: 


3 Banca Came. a'Italia (us- 


stpd. or lire) (100). 
Do stp. mor line) si 


10" 10% 


FOREIGN IND. AND MISC. STOCKS 
AUSTRIA: 


G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh.. 3% 4% 








3 A | of *yrance (Fr. br. sh.). 6% ™ 
IE Ils bn na 60 6s 460 an ovncee 100 
3 Paris-Lyons-Mediter. R. R... 59 61 
GERMANY: 
3 A. E. G. com. (100 rm.) 39% 
3 I. G. Farben (rm. Fret a radmnesh 74 79 
2 I. G. Farben (rm. 100)........ 3944 
Hansa Steamship oft er. (100 
Habe 7 
3 Hapag 
2 Heyden 15 
3 Ford 49 
3 Karstadt ( 12% 
3 Nor. Ger. Lloyd (rm. 100). 25 
2 Tietz 384% 
HUNG yz Steel Meo 2 14 
Rima Murany (pengis 
3 SW tilen od ca kee cnaub bee tind <<: : 30 14 


CANADIAN SECURITIES 


Payable, principal and interest in United 
States J. 


Alberta |) Ae — 104 
PE Ey I ia hwade .0-0.0060.<d0s 9944, 
British’ Columbia 5s, 1949... 991, 
ag OF inks dneese ee tees 2 ina 
Greater ter Wis. We Water 5s, 1952.. rs 991, 
Manitoba 6s, 1946............. oid 
ontreal 5s, 1942 ............. 

Ge, 1906.............. ‘5 100 
New Brunswick 5s, 1934....... 99. . 100 
Nova Scotia 5s. 1934.......... 99 100 

Se, 1942 ........ hese 99 6100 

ED avd ckwkegice esse 107% 109 

Ottawa 5s, 1940 .............. 98 100 
oe” ae Kée 102 105 
Toronto 54s, 1948 ............ 101 =103 


Victoria 5s, 1944 


27 Natl. W. W. Corp. 10 yr. 6s,A .. 


x 


oar eee coupon for registered 





CANADIAN BANK STOCKS 


Key. Bid. Offer. 
Bank of Montreal............. 307 = 308 
Bank of Nova Scotia......... 326 330 
cf ek” See 250 256 
Canadian Bk. of Com........ 266% 267 
UME BOUIN. ovcoscccccccecca 240 242% 
Natl. Canadian Bank......... 171% 172 
Provincial Bank .............. 135 140 
POPE nnnccccethcecedann 309 = 310 


PUBLIC UTILITIES—BONDS 
American Pr. & Lt. 6s, 2016. .105% oot 


Appal. Pr. Ist 5s, 1941......... 9914 
Asso. Tel. Util. 5s, 1942...... 85 2° 
i * aoe 95 101 
Broad River 5s, 1954.......... 92 94 
California Pwr. 6s, 1931....... 99% .. 
Cent. Gas & El Ist Sis, °46.. 87% 89% 
Cities Serv. 5s, 1958........... 81 83 
Do » 2008, om wts......... 81 83 
BO Ge, BR, We We ccc cccncess 150 160 
Do 5s, 1969, w. w............ 106 =109 
Columbus Pr. 5s, '36.......... 99 © 100 
Colorado Pr. ist 5s, 1953...... 102% .. 
Col. (S. C.) G. & E. 5s, 1936.. 93 95% 
Columbus E. Power 6s, 1947..100% .. 
Cons. Gas N. J. 5s, 1936...... 96 - 
ee es ON BO occ ccctces 83 85 
Dallas Gas 6s, 1941........... 99 sl 
El Paso El. 5s, 1950........... ws 
Gas & Elec. of Ber. 5s, 1949. .101 aa 
Houston El. Ist 6s, 1935...... = 93 
1 én 


Hudson Co. Gas 5s, 1949...... 

Indiana Service 5s, 1950 86 7 
Jersey Cent. P. & L. 5%s, '45. 99% 100% 
Jersey City, Hob. & P. 4s, ’ 
Minneapolis Gen. El. 5s, 1934. 99 wy 
Missouri Pub. Ser. 5s, 1947... 89 92 


Mountain Sts. Pr. ist 5s, '38. 97 ee 
i ft — errr 100 = 102 
Municipal Gas (Texas) 6s,'35. 97 101% 


Newark Con. Gas 5s, 1948... .102 

Newark Passenger Ry. 5s, ‘40 98 

Nor. Jersey Ry. 4s, 1948...... 99 es 

Northern Texas El. 5s, 1940.. .. 70 

No. Util. S. A 96 
Do 6s, 

7 = G. + Ist 5s, 1950. 


Do Ss, RP pen ae 
Pac. Lt. & P. 5s, 1942.. 
Paterson Ry. 58, 1944 
yy et Sound F; & L. 
ul Gas Lt. 5s, 1 


Do 6s Sak dadaacne wa cae se a 
Spee, & El. 6s, 1935....... 99 1 
ne g. eee 1 





Saas Pr. & Lt. 6s, a. 5 2-- 91 
United Elec. Sy N. J. 91 
Wis.-Minn. L. & P. ist 5s,’44. 98 


Wiscon. Pub, “Sve. Ist 5s, "42. 98 100 
Do ist & ref. 54s, 1958 < 


(NDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Abbott's Dairies 6s, sees. ‘scale 


American Tobacco ‘4s, au 85 
American Type Fars. 6s, 1937.101 

Do 6s, 1939 Waal sean eueuennadeaé 101 
Am. Wire Fab. 1st 7s, 1942... 92 
Bear Mountain-Hudson River 

[i Mi sccceicaneas 104 

Benefic al Loan Soc. 6s, ~— Interested 
Biltmore Gem. lst 7s, 


Boston & Me. 'R. R. 6s, 1933... .100 101% 
Chapin-Sacks 7s, 1934........ 7 ae 
Chi. Stock Yards gs. ieeens 83% 86 
Clyde Steamshi eee 99 ee 
Consol. Coal 414s, oT534 em airereee 82 85 
Consol. a cy} ae 84 as 
Cont. auger TE eeéescneus 50 60 
Equit. Off. Bide, deb. 5s, "52. 90 92 
Fisk Tire Fab. 1935. .... 88 91 
Gobel (Adolf) 6s, 1936...... |: 95 
& ery Store Prod. 5s, ‘44 Interested 
Hoboken ag? = FEU veces 92 
SS FS  seesoegegee 73 
qpucaes = Com. 1937. 80 
Ep (nee Inc. 2 eee 95 


Mallory Steamship 5s, 1932. 
erchants ay 6s, 1937.. 
iddle States Oil 7% notes.... 25 
+f ¥ de Hobo N. R. R. es "56. 71 

















& Hoboken F. 5s, 
N. cnteeaticing. te, 1346. 
aka tan N. Ry, 5s, '54.....: 
P. SAS, oar 


pompelan —» & 
Pom n Sore. 8, 
Securit 48: 
Sixty- = i, Ist a 
southern Ind. Ry. <, 951. . 
d. Textile Prod. Ist 6%s.’4 
eeuscheane ous Mile 5s, S6 a 
Toledo R. R. 4%s, 1957. 





JNM 


nec BRE: SRVS: eS - Saae 


Tuli ip Cup 6 WE Sos ve conn 
U. Steel 5s, 1951.....2525..: 114 
Utah Fuel 5s, 1931 ........... 


a 
Ward Bak. Co. Ist 6s. seer. 162 
Woodward Iron 5s, 1952...... 3 91 


FEDERAL LAND BANKS—BONDS 
~ 


The securities listed below are 


i$: 


ee ie RE 








‘ONE HUNDRED DOLLAR BONDS 


Key. Bid. Offer. 
B. & o _ ae 83 87 
B. M. Te A caacenccéens ot 96 
Chi. & yey Til. Se, 1951...... 74 76 
Fla. East Coast 5s, 1974...... 45 55 
Hudson-Man. ref. 5s, '37..... 91 


96 

M. K. & T. pr. In. 53, '62....100 102 
967 104 

N. Y. Central ref. 5s, 1913... .104 106 





N. Y., N. H H. 6s, 1940...104 106 
North. Pac. ref. 5s, 2047...... 102.) 105 
Phila. & Reading 5s, 1973.... 82 86 
Reading = eae 96 98 
St. L.-San mn. 4s, 1958...... 90 
Seab. Air Line 6s, '45........ 68 
So. Pacific-S. F. Ter. 4s, '50 $0 85 
Virginian Ry. = ES 102 = 104 
Western Pac. 5s, 1946......... 95, 98 
BOSTON BANK STOCKS 
REI BOE oo ook cecccsdc 375 
Atlantic National............. 96 98 
Bk. of Commerce S Trust, n. = ae 
Beacon Trust ($20)........... 48 
Boston National .............. 170 0 
Boston Safe Dep. & Tr........ 275 
Exchange Trust............... 210 ica 
Federal National, new........ 104 _-408 
First National (20)............ 119 =: 1122 
NS tao gos. gss sauescel 480 hd 
National Rockland............ 100 «104 
National Shawmut............ 69 71 
New England Trust.......... 350 Pe 
Second National (new)....... 130 ie 
YR eae 104 =:107 
Webster & Atlas National... .225 . 
NEW YORK BANKS—STOCKS 
American Union Bank........ 125 135 
Bank of America............. 127 129 
Bank of U. S. units........... 82% 8&4 
*Bank of Yorktown............ .. 200 
Broadway National........... 105 = 115 
ea 47 51 
Brooklyn National............ 105 110 
Central National.............. 155 3=—:165 
£m .. 160 161 
Chatham Phenix.............. 125 127 
EN ed utens cece cas caccaden 170 = 185 
SES eet 540 550 
SUE ND, oo cccccccccscs 3,200 3,400 
First National, New York..5,550 5,650 
Flatbush National ke twineh anata 0 200 
. aap “sy Pasian 600 ae 
Harriman National.......... 1,400 1,500 
TSE: 200 225 
Inter-Madison ................ 40 48 
RSE EE a Aaa a a pe 150 
aa ie 148 386168 
Liberty 1 ED ss: bacaneeedee 115 3=135 
| npg Ge GRew)......60. 1 131 
Merchants "RR 120 =: 135 
8 Midtown Bank ............... 41 
- « . 3 ppeepeesoeeees: 239 «=: 240 
Penn. Exchange ............. 77 85 
Sickdcccdccencecac 48 55 
Public onal Risdnneckendaet 129 131 
a cc ctccvececesa 300 475 
Seward Nationai OES 114 +=120 
Sixth Avenue ................ 160 170 
Straus eereaned Lbinesaewadads 290 8=— 310 
Textile ... ; 65 
Yorkville . 
S-. aee since . Interested 








Bk. Com. a ites iivsanndesed 337 ms 
sa ic nen ehandied 146 38149 
Bronx County Trust, new..... 73 
DP Se phir bine adbicdaceeswssecen Interested 
ER oo idea eo 6 clés 790 = 8 
Chemical Bank eee 79 81 
Corn Exchange .............. 207 = 211 
CEE adda dnknctescnes beaut 235 242 
ER a Be each nek60 00h 77 
il uitable Trust, new......... 114% 115% 
Fi lity, Catch vudadaaakiae® 67 69 
Rhea chRacclccetanedaed 630 
11 Guaranty Trust 730 
Hibernia ....... 180 
Interstate, new. 37 
cf i errr 58 
Manufacturers 147 
EE bibs cen ¢6eaenselebed 263 267 
ae nisne Ga Rita eaew ne 215 
Dt Ante eekbonecedsdveeseacee rf 4 
ON OT 
OO 3,250 3,400 
DETROIT BANK STOCKS 
American State .............. 120 
Detroit Bankers = Nice bveepell 127 


100 102 
rdian Detroit. Tn. Group..114 = 115 
CHICAGO BANK STOCKS 








Gaunt. Se: Ge, G8 ER....cosice.s 420 425 
B.S i ae 515 
14 Contl. Ill. Bk. & Trust....... 716 #86721 
First Natl. Bk., Chicago...... 734 739 
eee 803 
Harries Trust & Savings. ..850 855 
Natl. Bank of the Rep.......- 153 «155 
Northern Trust Co............ 975 
Peoples Trust and Sav. Bk...499 505. 
Straus National .....-........ 345 
Union Bank of Chicago kaunastt 324 328 
SUGAR—STOCKS 
7 Fajardo Sugar Co............ 50 55 
chaux Sugars pf.......... 738 81 
7 srationss Sugar = “eae 30% 32 
7 New —~ 4 Sugar. nae hb dase 12 16 
z 4 Sugar Ref.......... a gs 
32 Southern Sugar com.......... 15% 16% 
32 YY 7S .. 3 57 
7 Sugar Estates of Oriente _ 14 
7 Uni. nye Rican Sugar .» 35 33 
7 Do p Sababloessh4eessnckess 38 40 





x 
@ 
< 


Be i ihe ihe ihe He ie ah | le lteeetaetel te t e e 


re ih ae i 


Sowa 


waa 


PHILADELPHIA BANK STOCKS 


ie Bid. Offer 
Bank of Phila. & Trust....... 26 29 
Bankers Trust of Phila...... 68 73 
Central National Bank....... 65 67 
City Natl. Bk. & Trust Co...167 175 
Commercial Nat. & Tr. Co... 24 28 
Colonial Trust .... comeaneone * aaa 
Fidelity-Phila. Trust ........ 645 655 
Finance Co. of Penn.......... 360 390 
First National Bank.......... 435 445 
Germantown Trust, new..... 59 62 
Girard Trust, new...... 5&6 a 176 
Industrial Trust Co., new.... 84 86 
Integrity Trust ..............120 125 
Market St. Natl. Bk. -----000 525 
Market St. Title & Tr........410 420 
Natl. Bk. of Germantown & 

. Star ere heels 105 
Ninth Bank & Trust.._... |! 49 53 
Northwestern Trust, new... .185 
Penn National Bank.......... 59 62 
Philadelphia Natl. Bank...... 139 143 


Real Est. Land Title & Trust. 43 45 
Real Estate Trust Co -215 230 
Tradesmen’s Natl. Bk. & Tr..398 405 
United Sec., L. I. & Tr. Co...245 260 





RAILROADS—STOCKS 
Alabama Great So. ord....... 124 130 
SEY Seckidibmewenas.coeees s 126 86135 
Chi, Burlington & peney. .. 220 235 
Chi., In -& Louisvi — 
Do ¥ ; ie 
Cin., “& T. P- .-350 450 
Gleveland & Pittsburgh 7%.. . 73% T% 
EE ead eda s ose raid .. 42 44 
Hocking Valley . .----490 510 
Ill. Central leased ‘lines....... 73 76 
Joliet & Chicago.............. 136 a 
Mississippi Comtral .........-. 30 40 
Minn., S. P. & 8. S. M....... 58 60 
Mobile & Birmingham pf..... 74 80 
a ig Rae ey 84 
Y., Lack. & Western.......105 109 
ak ‘York & Harlem. -.+-270 280 
Pitts., * W. & Chi. -----1388 145 
| SA eattorey ..150 155 
Rensselaer & Saratoga........137 141 
St. Louis Bridge Ist pf........117 120 
) F oe . 56 59 
Tunnel R. of gt. Louis. .. .117 120 
United N R. R. & Canal. .214 222 
Virginian Ry. odes 50 160 
INVESTME 
Alliance Inv. Corp.. ; . 20 23 
Amer. Capital, B.... 
Amer. Capital, B........ “Interested 
Amer. & Cont. OO pi 19% 
Am. 4 Gen. Sec. 40 44 
2 neers . 29 4 
American yeunsera, new com » Boy 2% 
aS bnaiae doe 
|S eer as rH 51 
I SSeS 
4 er o BD 
Amer., Lon. & Bis pf i: ae 32 
Amer. Utilities 15 16 
ere le 7 
NE: dicemeig eee 49 51 
Angel Intl. Cor Interested 
Assoc. yt 2 12 


“On Stocks. 11% 
Atlantic Secs. 431, 


8 Bankstocks of Pd. Interested 
Basic Indust Shares .... 85, 
8 Beneficial Ind. Loan units... Interestec 
8 Beneficial Loan Soc. com....Interested 
8 British Type Investors....... 14% 16% 
Chain & Gen. Equities 64% pe 76 86 
Chemical Natl. Assoc. 21 22% 
Colonial Investment Corp. 24! 254 
8 Commonw’lth . com. & pf.. Intereste 
Corporate Cap. Corp. units... 19 21 
Corporate Trust Shares....... 8% wy 
Deposited Bancshares C. 1 
St Aer earee are aod 15% 17% 
18 Diversified ‘Fyustecs ‘ 
18 BO MOOG Be..nc coco aehen 20 
18 Do Series rs Selec are ieak.ec ace 
Domestic & Overseas, Inc. 
Fea. ¢ Investors com........ 32 
16 — Corp. com....... Fe 
8 Cap. new com........... erases 
Fined rust Shares, A....... fs 
ARES Sn ee 1 
8 Founders Holding com. .Interested 
23 Gen’l Bd. Sh. pf. & com...Interestea 
25 Great Northern Investing, A.. 39 40 


Ne Be Rew 


Greenway Co f., ex wts.. 54 ee 
Do com. ceria tes pesdecuawans 28 30 
i en a 6 

Guardian Invest. Trust.. 





Imperial Royalties pf..... . Interested 
Incorporated-Equities ........ 30 33 
Incorporated Investors ...... 54% «457 
Insuranshares Certif., Inc.... 14 16 
Int’l Secs. Fw DNS xtaewecee 85 91 
SS _. Se is 80 88 
Pe ee a aa 57 60 


_ 2 SSRs Senet 28 31 
Investment Co. of Am. com. Interested 
Do pf. 853 92 


Investment Trust Associates 34 36 
Investors Royalty com........ Interested 
Investors Trustee Shs....... . 


= > Investors conv. pf.... 
aon of Industry.......... il 
Massachusetts Investors is 
Monarch Royalty com....... 

DME. StedathaknnsCawsssé-ooeid a 
No. Amer. Trust Shares hat 9% 
Oil Share units. : ‘ “Interested 





Petroleum Royalti ‘pf....... Interested 
Public Utility olding’y wts.. 614 
Reybarn Corp. - ; 12: 1 
Reynolds Inv. ........ 

Royalty Corp. of Am. pf...... Interested 
Royalties em’t. A, com.In 


iahaden nem -+ 24 


Second Boisedecs Sheres...... Interested 
Sneed Royalty A and B.. . Interested 
Shawmut- Bank Inv. Tr... 26 29 
Southern Ponkers Sec.. 20 
Straus ow. a  SaRRey 52 
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ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS | CHAIN STORES—STOCKS—Continued 
tinued— Key. Bid. Offer. —STOCKS—Continued | Key. Bid. Offer. 
Key. Bid. Offer. TS ere 76 79 Key. 4 Offer. Reeves (D.) pf. (6%).......-- 92 97 
22 Trustee St. Oil Shs., Ser. A.. 10% 11% Hartford S. B. (mew)......... 55 60 ee ee ee 16% Rogers Peet (10).............. 120 135 
{ 8 U.S. Elec. Lt. & Pr., A...... Home Insurance (new)....... 46 «47 3chnebbe Fire Prot. Eng.u units i” 484 BABE GC. (1a. cece c sees sce. 27% 30 
| (goat eee 1 11% Knickerbocker Fire .......... 2932 Singer Mfg. (10)....... 525. a ae. ae ree 94 
: 8 U. S. & British Int., A...... = &w ® Lincoln National ............. 108 = 112 $mith (A. O.) (1.20)..... Bt 170 Shaffer Stores ............---. 23 «23% 
a” oat noeepabeetgaed 1315 Lloyd's Cag. --.- eee eae eee 16 21 SmithCorona Type. (3) 49 Bf Silver (Isaac) .............: . 45 
8 Do pf. (AE ee ELS 39 49 42 a & spaity oe 4 4 vee} a. ) ee 3 1% Go. Stes, witts. A CB)... 6.606. 2% 45 
orf-Beth. El. ....... sia 
yale ‘ | Ne ae Be Fg 774 79% 9 Missouri State Life........... 62 66 8 ndard Screw Sees 110 130 a “9 8s parernersens sess a - 
ota he eg BR ae |? ston spate oo BH | BigpaigTene SoS ge 4 | voting ah ik) Bi we 0 a 
a Gy Seer eens 4 wine jij§o§:. greene OTe FC 4 Peer ’ 
: ; Nati 1 Liberty (new)....... ao _ SE aged a6 eck be 65.90.0.0:0.00'0089 35 | 
Be ips. i a se gre 16% 1 National Lib brent 2s 258” $2 Stover Mfg. & Engine..... * 9 | TELEPHONE AND TELEGRAPH— 
8 Yonemite Industry tsh. é = New Brunswick Rae? 282033 82 Do 7 * - eres ee ae STOCKS 
: & P earns 36 40 oueatheiiod, new eh ae 41 44 | Am: D. Tal, % 5. @...... 7 83 
PUBLIC UTILITIES—STOCKS Saad Hampahire Fire......... br bo ne a P ii tteeeee 4 . A rie 10 112% 
Pe Alabama Power pf. (1)... .+. 112% 113% low tak Sie... ee CU tes. ae a5 Bell Jel. Gan. (8) ae 155 159 
Ark NN, ic Util. com....... 50 “: ES PRT -110 130 Tenn. Prod. pf............... 42 a Ci SB ie ( cy Vevsserrenees 116 1 
¢ rk. Nat. Gas RS 32 12% | 9 Northwest’n Nat'l Fire. “118 © 123 Treni Prod. at: Ripe ataes 1% “1% | Cin. 5. Be Lee 116 
a ~ com., eae a 11% 11% Occidental Fire ... "24 7 Tubise Art. Silk Go... a 95° | u o} Ceecccrsccvecces 1-4 
a ~~ « ki eK bt 1% - 107% 108% 9 Old Line Life..... ’ 30 32 United Bus. Pub. pf... * 90 93 “YS ere ) 
seo. as ec. 6% pf.... -s és Pacific Fire .... “""125 0-135 United Pub. pf...... 92 z Bf Ba 7. > suadsneas sade S a 
Do Se pt | sSepoebeamieeee: ae Phoenix Ing... 1. TB 8 U. §. Finishing (7). 8 9 | int y tel erp Fe 
$50 phe igoe cee SS | 9 feesdential Wie & biasing.” ad Ww Ee Mount. Sts. T. & T. (8).. ree 142 
a See Al SR ire waving: BB | Weta cape sess 2 ge ge| Ma bog’ eb ots vialal Me 
Binghamton L., 2 pe (6).101" 108 ine hee le West 'Va. Pulp & Paper...... 42 44 | Qhio Bell Tel. U. 8. (1)... 110113 
h Broad River | t- '% pf.... 94 Rhode Island (new) .......... 30-38 Wheatsworth pf. (8).......:.! 92 s x“ £ . 4 
4 Gent ne ae ® Security Life of Amer... ..... 38 2 Wheeling Steel ..... weer BB 8 | orto F v7} ss 
Tog ty Be he On a Oo Oe OF SS eee De M6, (B)..<.... a a =. a . 
| Central Maine Pow. % pf.. Springfield Fire & Marine. :-:150 160 ¢ & peeatenen oe ae a BT 
ae SS ee sas ese (RESTA Winchester’ Rpt ‘Arms 25 | . ° 
— 2 E i. f Wf SPROEE MUO o.oo. 5cs ceccssens 27 opened 75 | So. N. En 
- 6 Cities aedee % . |S RRR: 1,460 1,500 Woo ward Iron ............. 50 *e mape 
6 Do pf. a. United States Cas. (new).... 81" 85 pO PE onrasaieececcscee sae © pf. (60c) 
Sere RE eT <ahacoathends a ates Sire Caeey. t je Aa 87 93 
6 2 oP - af WMI os csc-sceseessce 5760 snnaanaiene. a EQUIPMENT BONDS— 
— aa > = Th bjoined quotations, calculated - 
Clev. Elec, Til. (1.60).....'...69 70 | INDUSTRIAL AND MISCELLANEOUS | ans 25 27 (| Cemtage basis, are the average of the price for 
Col. Ry. F Bow Li. pi BK) :03 —STOCKS -Gieeenee Walve..............20° 8 | Se a ee 
on. \eeeeeeeee ere ai Aeolian-Weber ............... 4 _: = =F [oes MEMES Dae oo xa “aa » ‘on ae 
in tee aie te oe an Pda ikcakindlawesanthahl iad 20 | 30 Chenev-Bigelow Wire ........ 2 2 «(27 ee wees eirnereles 31-41 4%,6% 4.90 4.65 
Dayton Pwr. & Li 0% pf..!!1105 107 gg steep aa nD Sot | ie Dee DEY Goods... RB | BB Once cciie ; ‘a 38 
Eastern, 7 Texas Bilec. pf....... ..102 104 Am. Hard Rubber (6)../..// 60 65 | 4% ee mS ps 65 o. aae 
9s Tilinels PA 1. 66 ino bard; f 108 110 American Hardware .......... & @ | ws Perr Atvace 90 515 4.90 
~~ Gg é ut. (Re or P os 91% pe | re 58 62 15 Fiberloi Corp. 4.90 4.70 
32 Iowa Bilec. "1% p % pt. Se }- 0 pf. ee Sa a Sid oalata 73 15 Do pf. 4.70 4.60 
; 32 Ee al coal de aac 240 m. BE Ms ans cccd cacenten 110 115 15 Greenfield ‘Tap ‘& Die ‘pf... geist 97 10 5.40 5.10 
32 low. g ae ae ee eS na Andian Natt, CORP. 0... ..c00ee 34 38 15 Hodges Carpet ’ 30 5.50 5.10 
: 32 Io bd Sau th t. 1%, Pt <0. 0 2060's 100% 102% Baboock & W. (7).....-.cecees 130 135 15 Holyoke Street Ry “Typeset ae 3 10 4.75 4.60 
32 ieteneieie Pub. ‘Serv. 69 pi... ve 4 1° Bliss i. ) Ist pf. (4)... 50 .* 15 Holyoke Water Power........ 475 525 ‘. +3 
82 | Do 7% prior lien. 2::100% 102% |. Bohn Ratrigerator pe. (7)... gg is Ludlow Mf | Associates. 01 5.20 5.00 
Jeunay rots ye stare } 105% 198% Bon Ami Co.............-.000: 40 30 Massasoit Gorp. units...... . 164% 17% Herd 63 
"Vas & Elec 7% Re kta 10a 110 | + Hy ee 1% 3 15 National Equipment pf....... 3 10 4.90 4.65 
Los Angeles G. & E. t...101° 103 Do Lat De o-oo eens oe “a 63 15 New England ae ..7......., 32-37 5.20 4.85 
Met. 4 fo Pf. 32 Bruns.-Balke-Collender 7% pf. 83 85 15 Package Machiner 90 5.50 5.15 
* pf. (7) pf. er 4 Burden iron RPG a0 & 15 Do pf. tel gk 88 92 4.70 4.60 
OT na atelgg <i Rcttge  RE an Speen neh teennens en ees ae a aoe 4.90 4.70 
ication eivee Bue ‘i pf. cig = Do. yy. SRASAse spssacce sovense 60 65 . Briteh att habia prea - 5.40 5.10 
Mountain Stat e . “Pp tees 16 2 Carnation Milk DRiiscnduncaswn 98 102 15 Springfield & M. Ins. Co..150 155 5.50 5.20 
a ee OP 36 Chestnut Smith ............... 3 7 15 Springfield a. an.....:... 57 «SOO 5.60 5.20 
27 Nat. ee as. i sheik? pease owe aso $0 «$3 | 15 Springfield Rys. ‘pi........... 70 £70 4.60 
N. J. Pwr. & Lt. 6% pf....... w 9” 13 Dope ty News com----: 5% 7 | 18 Springfield Safe Deposit new.175 5.40 5.10 
New Orleans Pub. Serv. 7%.... @ |e @itlen Sowing Bir ne’ 15 Third National Bank & Tr. . .625 ; 5.00 4.75 
Steam Corp............ sm «=| «® Siler Bee shes Inierestag | 15 Union Trust Co, new ....... 225 250 4.85 4.60 
Newark Consolidated Gas (5). 95 _.. ~~ ae me eseesoarsst a ae 2 oe a gs tm Corp........-. ae 6.50 8.18 
Northern N. ¥. Util. 7% pf...105 107 escent eeaRt ms mM © 2 eee. ©::.... 8 & $30 5.20 
Ld 32 Do 7% ~ ip Util........ - 10% = Clinchfield Coal Corp. com... 9 | 4 15 West Boylston Mfg ee 7 6.00 5.50 
wee Pp eocccccereccccesees ee ees x 7 
™ Host Temps leo. "sc. s-  6 | SS Cpigmagy Package Mis com. Sm 27% Is Western Mass. Gompanies:. G2 65 5:40 5:40 
o , denepeaihnpp epee tne a | oe cv So eneete etapa? 101 TT Wonton Mase, Bont a. Trust. 85 100 a asap Sis kA Sean 130-35 7 5.00 4.75 
Cito Pulte Mervice’ ‘wh... 103 106 pe hw he 7 | 45 Wico Blectric................. 85 100 MoT CoM Bois 0c.. "30-44 4%4,5 4.75 4.65 
hie FE ervice P oe Crowell Publishing (7). -104 i N.Y.N.H@H "30-42 414.5 5.10 4.85 
Oklahoma G. & Pr cB. i 18 Dictaphone (en oh is ST. LOUIS—SECURITIES Nor. Weeseevessss 90-35 4 4.80 4.0 
ee ae BE z ec escccs oo |  S3xBCtRRROMS (SE) ....-- ° c 414.5, ys . 
wot ae -&L. or pf.. 97 : 100 Do oe f A eee 102 ie 35 Boston Parcel P. O. 5%s,'35... $5 97 ths % 5.10 4.80 
a be Ki as a 106 rd Doehler D. Cast. 7%, w. w... 83 35 Dallas Parcel P. O. 6s, '35.. 98 100 414.5 4.70 4.60 
Roch. Gas & El PQ t. 'B'104 106 ~y Fe estes ccs cccceccees .. 35 Grand Rap. Parcel P.O. 6s,’47 98 100 6 5.40 5.10 
Sioux City G. & EB. top P 100 103 Doug OST Saar 70 75 35 Ind. & St. Clair P. O. 6s,’35 98 100 } 56 re +. 
So. Jersey G., E. & . ee 48 153 Dry Ice Holding Coe eveccneceses oF 59 35 Louisv. Parcel P. O. 5i4s, 43. 94 97 4 8's 6 6.00 5.40 
Toledo Edison 7% pf.......... Durham D lex, | Aer ar 25 35 Minn. Parcel P. O. 6s,'42.. 98 100 5, 54 470 4.60 
Toledo Edison 1 pact pis. 90" 110% Bigemann magneto ........... #% -: | 35 Norfolk P.O, 6s, '35..-...°:.. 98 100 ~ 5.30 5.00 
m Pelee Pubs ervjew che. a eee Se eg ee Lesson $8 48 
- Sena 83 OO aaa a zu 35 Sta. , A, ® Bt" Peters ? A, 65/47 98 100 Cais 5.40 53 
AGHA psutan a diioe ace Oo. 41.. 98 4%, é : 
Great “ee “per om pam 48% 51% eee . ‘ 6 5.40 5.10 
Hale & Kilburn 2 feo ies ash 8 385 Wagner Elec. com............ 28% 29 5.5% 5.50 5.00 
3 er’g-Ha afe Co aa CHAIN STORES 4,4%4,5 ; . 
a : 4.70 4.60 
j = P — A ry Boriand pee. oe. 7). eens oas os 199 tin 5.00 £7 
: ohac sok 4%,5 4.85 4. 
natin onocite ee ee mer: oo. a Sa. obepestepeiaee 100 104 go> 540 5.20 
Aetna Cas. ee ere 130 140 Industrial Acceptance pt. ues 73 76 * -y- Butler ........00...006. 8 7 rr : 5 Hed os 
S.A 61 63 International Textbook........ 22 24 fe ene eees sce scereseecees 10 = 425 5.00 4.75 
Aetna Life (new)............. 85 90 Jessup & M. Paper........... 2 5 Dame (Op (1%). seacvccenes » 38 a af B75 5.25 
Amer. Equitable ............. 23% 26% erased chaseddeecvewss 4 8 Fed. paperssieme ; 5.5% 5.40 5.00 
pT mn tht, ao Dee eee 55 60 Lanston Mono. (6)............ 1145 117 Felt G sh. ist vf. 2)... d .'30: 4%, 5.40 5.00 
Amer. Reinsurance ........... 64 67 tawe. ©. Cam. (8). .......000: 55 60 Aad Cc. th. ist ve. (7) seeeeeee oe 50 EP a Be paced 131-35 6 5.45 5.15 
Automobile (new)............. 38 43 iperty MIE, 6:9, 0.000:0002 4.0000 4% so” ishman A iw _ _ Rae wv 
| sen egy Re ere ie | 6 Men Te 3 eh ES te ie TOBACCO STOCKS 
Bronx Fire Insurance. . Rousecait 92 = 95 Kobacher ..-.-.....-.eeceeeees 28 3A American Cigar pf 95 105 
Brooklyn Fire ............. -.+. 20% 22 DO We WT) «ee an se eee ees -. % George W, Helme (5)......... 88% 89 
ee ee Kress (S. H.) pt. (60). ....... 9 10 Do pf. (7) VIII apelf 185% 
9 mm 8 eee 37 Lane Bryant, Inc., w. 90 100 mt - *. . aan inne 2 
9 Chicago Fire & Marine....... 20 23 Lerner Strs. ‘pf. (6%). 99 J.B. Young (i0).............-209 
City of New York............ 590 620 af. Taylor (108)... reese 400 Wie We PI eo rae tcc hen eterna 102. 
SS Sea » (6)........ os 
(Sige 1 a. 100. 
? Continental Sasualty i MacMarr Stores pi. W. wii) 99 104 AERONAUTICAL STOCKS 
Eagle (new) ......... 16% , Melville Shoe ist pf., 92 Key Bid. Offer. 
30 Excess Insurance Co 13 23 tg. units Met. Chain re, new, wt (7) 85 90 Alexander Indus. pf.......... -- 82 
Federal (new) ....... Remin -. Fe as 2 Miller (1.) & = Sere 29 pe ee Fame oy new. a : 
es a oe) ae? i Ay) errr rrr errr rrr. Me | ee. Oa, ) eee eee entra ——_ coe lecccoceces 
Franklin Fire sien dé Conseco tae 208 Robinson (D. ws ist pf. (7).. 86 93 Murp’ y ( AR! _ er 45 60 Cessna Airport ..............: 1 5 
| SEES ep SRE ae Rockwood Co. (2)............. 37 1. Nat. Fam. Strs. war......-..- 6 Curtiss- Reid Aircratt < Ey 3 6 
I <5. a daisons cacetees 57 60 EN e6ies'd06:6.0.06046000 64 Nat: SEG -MODD, 6 cc eccesees 12 14 Curtiss-Robinson ...........-. 30 40 
Globe & Rutgers (new) ...... 1075 1125 = eee re ES wedtdes ).. eae én ae | 5 pnd er Aircraft ow a * * 
coeecccccoce 0 ED £0 JRE hse se teicvcecsvcsesds 8S, inc. peccccecscces he rcera: rr rrrrrr 
Great yee ey Re noes Er % Roxy Prheaire , PERI M Oee 3 J. J. Newberry pf. (7)........ 95 101 othe BID TAOS .0 5060020005 . 12 
9 en peel nae ae ll Do A A (3.00) D dnapnakiess-ousuaantin 21 Pte ot OS {Serer 115 135 New Standard .............-- os 10 
TS. . er 29 31 OT Pee ere ea BPs ee 22 25 Southern Air Transport...... 5 10 
BamOVEr Dire .i..0.26 20 cccccce 51 afegd. "Gnic. bake abn aegtl 2 5 Vewrccceccsccccvcecs 2 Swallow Airplane ............ 3 5 
WI Sd oo sn Dice cat and aos 31 33 16 . Schine Chain Thent:, Inc., pf.Interested People’ 8 D. S. cv. Ot. Ds éa« 101 103 Warner Aircraft ............- 5 8 















































' Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., Y. 
Phone Vanderbuit 6650. See Front 
Cover. 

>Home State Bank, 120 No. La Salle 


Chicago. Phone State 5550-1-2. 


} Bee Page 525. 
. 3—C. B. Richard & Co., 29 Broadw: N. Y. 
ie, Phone Digby 9400. See Front "Gover. 
i Belzer & Co.,. 1127 Land Bldg. 
Philadelphia. Phone Tctechonss 
8500. See Page 516. 
| 








.5--Edwin ‘Wolif & Co., 30 Broad St., N. Y. 
Phone Hanover 2025. See Page 525. 


aes A Doherty & Co.,60 Wall St.,N.Y. 


Hanover 1600. 
vce "<4 & Ors -— Wall St., N. Y. Phone 
oh: 
RE acta: & Bi rkins, 20 Broad S Y. 


Phone Hanover 7500. . See —_ Bin 


9—Chas. Sincere & Co.; 231 So. La Salle St., 
Chicago. Phone State 2400. See 
Page 518. 


11—W._C. Giddings & Co., N. 
Cc, Phone Whitehall 01 "See 
Page §12. 





ate 3, O’Nelll & Co., 
. ¥. Ph 


olen & Co., Inc., 


BPE. ey 
18—Throckmorton 


22—Dwelly, Pearce & Co., Inc., 115 Broad- 


Phone ‘Cortlandt ” 6610. 


way. N. Y¥. Phone Barclay 
See Page 511. 


23—Morris Gerber, 25 Broad St., 


Phone Hanover 2543. 


22 William St. 
one Bowling Green 8224-5. 


29 So. La Salle St., 
Chicago. Phone Randolph 4660. 

re & eel, an Inc., 1,387 Main St., 
Mass. Phone 4-3111. 

Beyer 24 Commerce St., 
Newark. Phone’ Mitchell 0301-06. 

& Co., 165 Broadway, N.Y. 


1534. 
N. Y. 





25—Great Northern Bond & Share Co., Inc., 
25 Broad St. 


See Page 511. 
27—Detwiler & Co., — 11 Broadway, N. ¥. 
Phone Digby 3840. See Page 512. 
29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard’ 8950. See Page 520. 
30—Pirnie, Simons & Co., Inc., 1,252 Main 
8t., Springfield, Mass. See Page 520. 


32—Babceck, Rushton & Co., 137 So. La 
Salle St., Chicago. Phone Central 
8900. See ome —— 


35—Leove, Bryan & 
samme, Mo. 


“Phone Hanover 7614. 


£ St., St. 
Garfield 4300. see Page 
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' Transactions on the New York Curb Exchange 


For Week Ended Saturday, February 22 With Closing Prices Wednesday, February 26 



































































Range 1930. N , » } 
et Wed.’s | R 
High.Low. High.Low. Last. Ch’ge.Sales.Close. | High Lae” sont Wed.'s | Range 1930. y 
shi 8 ACETOL PROD, 300 "7 — . High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Las Se Wed.’s 
44 Acme Wire v tc ( % 2,000 Siy% | se 22 Cent States EI (40c)... 29% 26% 28% 4. 1% 28,100 29 14% 97 5 Save ast. Ch’ge.Sales.Close. 
45" 34% Acolian Co pf (7) + & & 51% | 35° 25 Do war ...... -— = 25a | Bg gp? Omm Realty & Utilities... 12% 11% 11% — 1% 5,100 12 
1 7 Aeronautical Indust +10 50 .. | 150 101 145 150 +37 150 |. 84% 69 Do pf (6)............ 83° 80 81 — 1% 1'a00 
a. & “_ 2700 ° | 73% 72 73% 73% 1 °1y 100 fix, | 100, 98% Georgia Pow pi (6)... 99% 99% oof — yg 1900 -- 
1 Aero Su Mig % 1300 2 | 6% 5 3 a 4% % 20 Gerrard (S A) Co (1.50) 22° 21° 227 | 9 300 
16 ‘Aero U rs : ae0e 11% | 15% 12 14% 14% 2/200 sat | 32% 21 Gle’ner Gombine Harv 
24 Agta Ansco .. ; » - 30° 30° 30° + 2% “too 31” \ _ * Oye - 32% 20% 1% 1,000 
21% Ainsworth Mfc ¢, — 1% 200 19 61 54 hes & Ohio, new... . 59 121% 113_ Glen Alden Coal (10)..115 °° 114 114% " Fe 
38 Air invent, Mite Cois2 Sy 2 7 1, 0 16614 155, Chesebr'eh Mite (41g). 1607 160” 180” * ae i007 | iim 35° Geld Sache T'C'v56) 41% 38% 39 :> 8 pam By 
BEE Bokeh cn ccess + 2" 2't00 ® ogi? sevice gh 3% — 2 300°: | 18” “tu Gotabere B “ % 39% + M% 29,190 391% 
11 Gt fo (37). 1 1 33-2614 Cities Service |||" ' 3 a” 8 8-10 300 rg Stores (1)..... 11 10° 11 , 400 
“1254 ' 33 2618 Do a6 60, 60 Do pf (7) ....... : 
i i Sg } LAPS 134% 133° 134} 8 ono | % is” De sre. "fy, She 32% + %158.400 3315 | % _% Gold Coin ~— =. 572? ° 
24% 1% Alexander Industries | ‘24 "Oy “dy t 1% "ioe | 75ig 63” Cuare bilahter. A. > &» we be 7+ * ~y * “SS alt 2 2 bro Bs, 
1A er t leve Klee Ul 60). ° a ; y RES - 6% 5% 6 
: Amen ns, COD... 6 a * KM 2700 6 | 28% 18 Cleve Tractor 1-60)”: fey ao im ti 3 ins | as® go” Goldfield Consotidaied... “1, 7%; % :- 44800 “. 
1 Allied Mills, Ine (60c).. 13 13 1 1 70 | fy, 84 Club Aluminum Vien... ai “g* 74% * 1, 4-800 3% “1% Gotham’ Kaitbee’ aca’: 34, 32, 94 + 2% 200 
17 ¥. Allied Indust (1)... 17% 17 1% 7. = iv | atid “h cons F Peet (215)... 5912 58% — % 1,200 |: | 22 20” Seem, Hnitbae 1 ong on” 52% 600 2% 
_ Seeepee 48t, — 21% 15,200 .. 28 2 a rc 5° 4 6 866 — 1 «1,900 8%, Grand Ra, ) (2.91).. 205% 20 2% 1,400 .. 
49% 45 Do pf (3) ..... isi % 26% Colts Pat F Arms (2). ° 27 ss ; pids Var (1).. 8%+ ¥ 
i” fey Boe! O% 49% 40% — “i “900 32°” 24° Columbia Pictures 2 20h 3g s = ost osu Graymar Corp ....... |: ast see a8” > ,% ine ay 
% Allison Drug Stirs, A.) y a* © sis | a5™ o9'4 Columbia Syndicate Ma sie 122 115g “Do pe tryre®_™ ¥ (5)-»240 ” 230 5 "180 240° 
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State Line Generating Company's new plant, on the shore of 

Lake Michigan at the Indiana-lIllinois state line, is an important 

base load station of the Chicago Metropolitan District. The station, @o 
whose first unit shown above includes a turbine of 208,000 kilowatts 4 
(the largest generator ever built) is designed for an ultimate capac- @ 

ity of 1,000,000 kilowatts. Companies interconnected with the (ie 
District's huge power system contribute to and share in the com- "Naae 
bined total capacity of 1,517,700 kilowatts. They serve nearly fi 
1,300,000 electric customers. 
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one of the largest groups in the country. Send for our list 


of current investment offerings yielding 6 percent and more. 
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UTILITY SECURITIES COMPANY 
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Detroit ? Indianapolis « Milwaukee * Minneapolis « Louisville ¢ h 


Commonwealth Edison Company, The Peoples Gas Light and 
Coke Company, Insull Utility Investments, Inc., Middle West 
Utilities Company, Public Service Company of Northern Hlinois, 
Midland United Company, National Electric Power Company, 
Central and South West Utilities Company, and their subsidiaries. 
Our offices, located in ten major cities, provide a nation-wide 
investment service. , 3 


Richmond « St. Louis ¢ San Francisco 


Utility Securities Corporation, 111 Broadway, New York 
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